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Industrial Life Insurance— 
Especially attractive and favorable to the 
Insured. 


Ordinary Life Policies— 
All forms of Life, Limited Payment and 
Endowment, containing attractive and 
novel features, with High Values at Low 
Cost. 
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We have something to offer in the way 
of a general agency that is very attractive 
to find with an old, conservative life com- 
pany. 
vestigate. 


It will pay anyone interested to in- 


All communications confidential. 
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MODERN SALES METHODS 
—A Decided Advantage 


“There is some satisfaction in putting on a 
nice increase when your company gives you 
more than a thank you for it!’ These are 
not his exact words, but they express what 
one International Life man desired to con- 
vey—that the International Life rewards its 
workers in a substantial manner. 


Contests, special months, bonuses and 
every other modern sales stimulator are 
utilized to bring up individual production 
of each International Life man. It is this 
wide-awakeness that keeps the agent on his 
toes_and gives him a decided advantage. 
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ST. LOUIS, MISSOURI 
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President Vice-President 


W. F. GRANTGES, Vice-Pres. & General Manager Agents 
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PERHAPS, THE BEST 
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THE CALIBRE OF SERV- 
ICE IT RENDERS. 
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NOWHERE Jas 


OUR earning ability may be 100 horse power, yet, you 
may be developing only 20. It may be caused by terri- 
torial restriction. A general agent may be taking a large por- 
tion of your earnings. It may rest with the service you provide. 











Perfect Protection is the service designed for the successful 
underwriter. It goes where he goes and commands enthusi- 
astic approval everywhere, for it appeals to the prospect 
who could not be interested in life insurance alone. It is an 
adequate service which does not limit either selling ability 
or earning power—for, beside Perfect Protection, the Reliance 
Agency Contract gives the right of unencumbered commis: 
sions and the freedom of Reliance territory. 


Need one question the Perfect Protection Man’s enthusiasm 


and prosperity ? 
One Perfect Protection Man “— for eee ser d p p 7 
Or ante SEROR, £7 others quid for over Perfect Protection Men are not geared to “‘snail pace”? pro- 
5 0, and ° : ee . ° . : 
eae cntive ceguliention of over Gf mnder- gress. Neither is this institution content that its underwriters 


ee ee ee ee ae be other than successful in their profession, representative of 
Reliance Life and responsive to the opportunities it affords. 




















If you are further interested in the Perfect Protestion Man’s prosperity, write for our booklet, “Perfect Protection—How and Why.” 


RELIANCE LIFE INSURANCE CO. of PITTSBURGH + FARMERS BANK BLDG., PITTSBURGH, PA; 
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SALARY SAVINGS 
INSURANCE 


Revisions in Administration Said to 
Be Necessary 


LAPSATION VERY HIGH 


R. G. McCankie Discusses Subject—Ex- 
pectations Not Fulfilled by Expe- 
rience 
Des Mor1nEs, Iowa, December 23.—Reports 
from life insurance companies in Des Moines 
touching salary savings insurance vary some- 
what, but there is a uniformity of sentiment 
favorable to radical reforms in its administra- 
tion. Companies that did not make allowance 
for “drifting” among employees soon discov- 
ered that there was an appalling number of 
lapses, so much so in fact as to make the over- 
head a burden rather than a profit. In discus- 
ing the subject R. C. McCankie, of the actu- 
arial department of the Equitable Life of Iowa, 
gives the result of the efforts that have been 
made by that company to popularize the system 

rather than abandon it. 

“Our experience on salary deduction or bud- 
get insurance is comparatively short as we 
have only had the business on the books since 
December, 1925,” Mr. McCankie states. “How- 
ever, it did not take long to prove that the type 
of business we received was not coming under 
the classification which we hoped for. Our 
idea of salary savings is to take care of the 
individual who is in receipt of a monthly salary 
which he budgets for various purposes. We 
hoped to get a policy rather larger than our 
average as a result of extending this monthly 
payment to such individuals. Instead of get- 
ting this type of business, we got a great deal 
of what was practically industrial business, i. e., 
business upon which the monthly premium in 
qui‘e a $2.00 or 
the equivalent of less than 50 cents a week. 
This type of business was written poorly and 
bought heedlessly with very little thought of 
the value of insurance. This was evidenced in 
one case particularly where we found that after 
the case was written, which under the rules re- 
quired at least ten lives and an amount of in- 
surance not less than $1000 on each life, we 
are left with only two policies with an aggre- 
gate annual premium of $4.62 with all the 
bookkeeping and detail work necessary to han- 
dle on a monthly basis.” 

Mr. McCankie further states that, “We do 
not feel that this business cannot be sold on a 
satisfactory basis but believe that an essential 
feature is to establish a fairly substantial 
Minimum premium—not less than $5 per month 
—otherwise the cost of handling the business 
is out of proportion to the amount collected 


(Concluded on page 6) 


few instances was less than 


WANTS CENTRAL BUREAU 
Metropolitan Casualty Urges Uni- 
versal Merit Rating on Con- 

tract Bonds 
LETTER BY EDMUND J. DONEGAN 
Company’s General Counsel Explains 
Plan—Organization Would Include 
All Surety Carriers 


The Metropolitan Casualty Insurance Com- 
pany of New York, of which J. Scofield Rowe 
is president, has just come out with a pro- 
posal that promises to rouse a storm of com- 
ment in surety-wiring circles. An open letter, 
entitled “What is Wrong With Contract 
Bonds?” and written by Edmund J. Donegan, 
general counsel of the Metropolitan Casualty, 
has just been sent out. In it Mr. Donegan be- 
gins by admitting that much of the fault that 
lies in the contract bond situation may be laid 
at the door of the insurance companies, and, re- 
garding this candid admission, differs with 
Richard Deming, vice-president of the Ameri- 
can Surety Company, who insisted that “if 
there is anything wrong with the contracting 
business it is the fault alone of the contract- 


’ 


ors. 

Not merely a destructive critic, Mr. Donegan 
suggests a remedy. He would have the bond- 
ing companies organize a Central Bureau, 
which would classify contractors according 
to their standing and ability to fulfill obliga- 
ions, and would make such classifications the 
basis of preferential rating. Dealing with the 
responsibility of insurance companies in the 
matter, Mr. Donegan says: 

It is our business to insure that the irrespon- 
sible fly-by-night contractor does not gamble 
with the people with our money. It is our busi- 
ness to see that the small, reckless bidder, with 
everything to gain and little to lose by under- 
bidding, is not sponsored for projects entirely 
incommensurate with his capacity. 

It matters not that, where we so err, we 
pay the losses. For we do not pay them. They 
are transmitted on through our rates to the 
contractors, and thence to the country as a 
whole. When we, through insane competition, 
relax our underwriting laws, we spend not our 
own money but the money of the people. 

It behooves us, then, to see if any of the 
contract evils breed in our own houses before 
we sniff suspiciously at the doors of the con- 
tractors. Ablutions, like charity, should begin 
at home. When, and only when, the world 
admits our own immaclateness, should we start 
abroad with advisory mops and pails, The 
Metropolitan believes that within our walls we 
still have work to do. 

The letter, or treatise, as Mr. Donegan calls 
it, was sent out “to provoke discussion and 
produce illumination,” as far as contract bond 
underwriting is concerned. Stating that a con- 
tract bond obligation presents two great inter- 


(Concluded on page 16) 
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RESULTS GOOD 


Fire Insurance Year Better Than 
Expected 


TENDENCY TO SOUND UNDERWRITING 


Many Companies Made Radical Reforms— 
Rate Changes Sought in. Several 
States 


Fire insurance companies in 1926 enjoyed 
a successful year according to standards set in 
recent years, although not by those of an 
older generation. Most executives have been 
sitting in their offices with their fingers crossed 
for the past month in the hope that no catas- 
trophe would upset a record that might other- 
wise be fairly good. The big windstorm down 
in Florida was no help to the year’s loss rec- 
ord but the insurance was well distributed and 
while the loss was large it did not of itself 
prevent the business from making a reasonably 
good showing. 

For some years now the business has been 
spotty if studied by States. The underwriters 
have, during the past year, recognized that 
situation and are making determined efforts to 
increase the rates in those States where an un- 
healthy situation is indicated by the experience. 
As was expected these efforts have, for the 
most part met with considerable resistance but 
the companies are determined to push the mat- 
ter vigorously and will probably succeed in 
bettering the situation in the end. 

The beginning of 1926 found many execu- 
tives looking to the new year with some trepi- 
dation. A year of wonderful success in the 
financial department and rather poor under- 
writing results had just closed. The outlook 
for a repetition was not encouraging. Losses 
in the investment column were freely predicted 
while it was not believed that the underwriting 
situation could be materially relieved. Never- 
theless many companies made radical changes 
in their underwriting policies, much to the con- 
Sternation of agents and brokers all over the 
country. If the business were to be analyzed 
it would be found that there has been a signifi- 
cant realignment of lines, especially in respect 
to the larger risks. 

There has been less pressure for premium 
income and more insistence upon sound under- 
writing than in several years past. The results 
of these changes will not, however, affect this 
year’s statements materially. 

The investment results will probably be much 
better than was expected at the beginning of 
the year. The expected break in the financial 
marts came early in the year and did not prove 
as serious as some predicted. Many companies 
had entirely recovered their losses by July 1 

(Concluded on page 13) 
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DWARD R. HARDY, assistant manager 

of the New York Fire Insurance Ex- 
change, sends me a monograph in lieu of a 
Christmas card, in which he comments upon 
the holidays of the world. He tells of many 
interesting practices. He describes a type of 
celebration among the Annamites and Chinese 
of French Indo-China by which they observe 
New Year’s February 17 and 18, and, one 
week later, February 23 and 24, observe a 
holiday on the Resumption of Work after the 
New Year holiday. He suggests that the idea 
be introduced in this country. I can think of 
a lot of people who would approve. 


* * x 


OMEWHERE throughout the world a 
\/ holiday is being celebrated during 205 of 
the 365 days of the year, according to Mr. 
Hardy’s statistics. 

*x* *« * 


HE freedom which with life insurance 

executives exchange experiences these 
days is little short of remarkable. At the re- 
cent meeting of the Association of Life Presi- 
dents I heard the president of one company 
unconditionally offer the vice-president of an- 
other the benefit of a fine experience upon a 
certain type of contract. He subscribed to the 
belief that the more such contracts are prop- 
erly sold, the more of them he will sell. 


*- * 


RIENDS ttraveling in Japan send me a 

postcard with the following interesting 
message on the back “You buy postcards in 
temples over here. The red mark (there was 
one) is the priest’s seal and carries: the charm 
of the temple. This one comes from the 
Temple of the God of Money so we shall ex- 
pect to find you rich when we get home.” I 
hope they do. 


HE employees of the Lincoln National 

Life Insurance Company at Fort Wayne, 
Ind., recently received about $40,000 in extra 
compensation as a Christmas present from the 
company. Announcement of the compensation 
was made by Arthur H. Hall, president of the 
company, at a Christmas party of employees. 
About 400 shared in the money. In 1924 and 
1925 each employee received extra compensa- 
tion in the amount of 5 per cent of his salary. 
This year the compensation was graduated ac- 
cording to length of service with the company. 
Those who have been with the company one 
year received five per cent of their salaries; 
two years 5% per cent; three years, 6 per cent; 
four year 614 per cent; five years 7 per cent, 
and six years or more 7% per cent. Three 
hundred and eighty-three employees were at the 
party, at which Walter T. Shepard, vice-presi- 
dent and manager of agencies, acted as Santa 


Claus. 


THE 
OBSERVATION POST 











HE automobile accident situation continues 

to gain in deadliness in spite of the many 
factors now striving to combat the problem. 
The United States Census Bureau has an- 
nounced that from January 4 to December 4 
of 1926 the automobile fatalities in 78 cities 
numbered 6128, with a total of 624 deaths in 
the four-week period ending December 4. New 
York city reported 988 deaths during the year; 
Chicago had 622; and Detroit ranked third 
with 325. If you are an agent or broker you 
should be able to use this data to advantage in 
selling accident insurance. 


*x* * 


———- of the New York metropoli- 
tan and Newark offices of the Metropoli- 
tan Casualty Insurance Company received a 
Christmas present from President J Scofield 
Rowe in the form of a subscription to any one 
of a long list of magazines and periodicals. 
President Rowe’s gift made a decided “hit” as 
it is something that will continue throughout 


the year. 
x * * 


NY time someone tries to tell you that 

there is no sufficient market for automo- 
bile insurance, just point out to him that, ac- 
cording to Motor magazine’s annual registra- 
tion figures, there are now 22,342,457 motor 
vehicles in the United States. This is an aver- 
age of about one to every five persons. New 
York State alone registered 1,818,765, while 
California ran a close second with 1,614,470. 
Ohio is third, Pennsylvania fourth and IIli- 
nois fifth. The business is there for the agent 
or broker who goes after it in the right way. 


*PEAKING at the dinner of the Insurance 
\— Federation of America recently, Senator 
Tydings of Maryland pointed out that the 
trend of the times was toward bureaucratic 
government, and said that there were ninety 
boards, commissions or bureaus in Washing- 
ton, D. C.,, at present. As an instance of the 
fitness of some of the bureaucrats for their 
jobs, the Senator declared that there were 
eleven women on the Child Welfare Board— 
none of whom is a mother. “We are not 
nationalistic, we are a polyglot,” said Senator 
Tydings, and that fact must be borne in mind 
by the lawmakers. Government is arriving at 
the point where “we are establishing 500 little 
kings in the Senate in place of the one king 
in England, against whom we fought the Revo- 
lutionary War in order that we might be rid 
of him.” Apropos of bootleggers, the Senator 
declared that “prohibition is a question of 
States’ rights. Forty million dollars has been 
spent trying to enforce it, and out of 3000 
enforcement officials appointed, 872 have been 
discharged for discovered corruption.” Years 
ago “a bootlegger was something to read about 
in a detective story and not to call by his first 
name.” 


“SMOKE” 








sé oe an unromantic business—ingy,. 

ance!” That’s what a debutante 
said. That’s an awful “flap” for a flapper! 
Insurance is one business that has adventure, 
heart-interest—oh, we're all wrong! It hasn' 
sex appeal! 

x ok ok 

\ATEW YORK’S fire record for Christmas 
4 was exceptionally good, according to the 
newspapers—thanks to a corking Fire Week in 
this little town and the much heralded film, 
The Fire Brigade, getting first and second 
page writeups in most of the dailies. (Qr, 
maybe, it’s all because candles aren't used on 
Xmas—that old-fashioned and now incorrect 
way of spelling it—trees any more.) 

* ok x 
NCIDENTALLY, for you _ out-of-New 
Yorkers, never has a play, much less 

movie, received such publicity and municipal 
support as has The Fire Brigade. On the 
opening night, the Fire Department, bands, a 
large contingent of white-wings—I’m not sure 
whether or not a company of Marines was 
there—literally made Broadway stop, look and 
ask: “How do they get away with it?” How- 
ever, there was a very funny side to it all: 
Perched on top of the marquee over the en- 
trance to the theatre were the usual contin- 
gent of moving picture operators grinding 
away, when suddenly the marquee swung earth- 
ward amid added excitement. There the 
marquee dangled, a heavy, electrified obstacle, 
Then it was that the firemen had to come off 
parade and really “do their stuff’’—acetylene 
torches n’ everything. Now, I ask 
you, could anything have been sweeter for the 
publicity boys and girls back of The Fire Bri- 
gade? Yes, sir, inside and outside of. that 
theatre an honest-to-goodness show was staged 


and screened! 
* * 2 


HILE discussing fire departments, it 
may interest you to know that a gun has 
been devised to throw a rope to a height equal 
to that of any skyscraper. It will be invalu- 
able in rescue work and many fire departments 
throughout the country are preparing to use 1t. 


* * & 


VEN dogs go in for strong liquor in Ken- 
tucky. I read where a dog in the Le 
county oil fields drank a pint of nitroglycerine. 
The oil men tried to capture the dog, but were 
unsuccessful. The workers finally moved out, 
but not for long: the dog saw a rabbit and, in 
chasing it, fell over a fifty foot precipice—and 
the explosion followed! Nize doggie, drank up 
all de nite wid gliszerine—ummm vat a foolish 
tink | 
* * * 
ERE’S wishing you all big business, good 
risks, corking rates and commisions on 
the scale you want for the New Year! 
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FREE INSURANCE 
M*; people, particularly in and 
i about New York, are much 
wrought up over the attempt te make 
buyers of insurance pay for it, when they 
hold a policy for a time and then want to 
return it to be marked off or canceled 
without paying the earned premium for 
the time it was potentially, if not actually, 
in force. It hardly seems necessary to 
establish a new organization to abolish 
the “‘free insurance” evil, and thereby add 
to the difficulties of the business. If the 
insurance companies are in earnest in 
their declarations along this line, the ex- 
isting machinery of the business and the 
courts ought to be sufficient to enforce 
the collection of earned premiums. True, 
such some 
agents or brokers, and would doubtless 
stir up policyholders who had been get- 
ting something for nothing. But a com- 
pany is better off without such policy- 
holders, and if all companies should take 
the same stand, and persistently adhere 
to it, even to the extent of suing, if neces- 
sary, to collect earned premiums in some 


actions might antagonize 


flagrant cases, the unsatisfactory condi- 
tions would soon be largely eliminated. 
The situation is one in which both the 
brokers and the conpanies are at fault. 
The brokers undoubtedly should be more 
particular about applying for policies 
which they have only small hope of plac- 
Obviously there is altogether too 
much looseness in their methods of doing 
business. The John Doe inquiry now be- 
ing conducted by the New York Insur- 
ance Department clearly indicates that 


ing, 


there are brokers who are deliberately 
taking advantage of the situation to se- 
cure insurance which either should not be 
placed, or which is never intended to be 
paid for. One can readily see that there 
are many opportunities for a shrewd or 
the methods under 


dishonest broker in 


which the business is at present con- 
ducted. 

But if the brokers are at fault then the 
companies are more so. Need they sit 
supinely by and allow any broker at all 
to put something over on them and then 
cry about it? They have the means in 
their hands to clear up the entire situa- 
tion without aid from anyone. The talk 
of the past few months, the insistence of 
the Superintendent that something be 
done, the the special 
bureau, all indicate that insurance execu- 
tives are not heart and soul behind the 


establishment of 


effort to clear up the free insurance evil. 
The measures necessary are indeed dras- 
tic but they would save the companies 
many thousands of dollars and could not 
in the end decrease the premium income. 
Probably the effect would be the reverse. 

In their effort to please the brokers 
the companies have gone much too far. 
This situation has been taken advantage 
of by the brokers. The companies are 
really at fault for allowing the situation 
It is hardly likely 
that any lasting good will come of the 
They do not get at the 
Sooner or later the 


to get out of hand. 


present reforms. 
root of the matter. 
companies will have to accept the in- 
evitable and collect earned premiums or 
else break off relations with brokers who 
are persistently taking advantage of their 
leniency. 





[FE insurance sales have come to be 
regarded as one of a number of 
business figures which are an index to 


general conditions. Judged by this 
standard alone, the country has been 


fairly prosperous during 1926, but prob- 
ably not up to 1925. Despite consider- 
able pressure in the agency departments 
of most companies the estimates for 
indicate that 
in general have fallen off slightly. There 


1926 life insurance sales 
are companies that have made gains, but 
these gains are apparently more than off- 
set by losses in other companies. The 
business has reached a point where many 
agency officials regard it as a reflection 
upon their ability if their companies do 


5 


Editorial 


not maintain and exceed each year the 
record of the previous year. As a re- 
sult many of them have shown inclina- 
tion to press their agency staffs beyond 
the limit of their patience. There have 
been some vague rumors of revolt in one 
or two isolated instances. A situation of 
this kind is unfortunate, because as a 
matter of fact life insurance sales are 
niore or less dependent upon general 
business conditions. It follows that an 
agency manager who is conscientiously 
using every reasonable means to produce 
business should not have to fear criticism 
from his board of directors if his sales 
are not up to some previous year. There 
are factors which are rather beyond the 
control of an agency manager. He 
should not fear to recognize that fact. 
At the recent meeting of the Association 
of Life Insurance Presidents, a president 
of a very prominent life insurance com- 
pany discoursed to some of his luncheon 
companions along these lines. He made 
the surprising statement that his com- 
pany is well satisfied with its present vol- 
ume of business, and would not attempt 
to write any increase except such as 
might be necessary to keep the company 


from stagnating. We suspect that his 


agents will never revolt on account of 
high pressure methods. 


To Observe Golden Anniversary 

Lowe..L, Mass., December 27——Norcross & 
Leighton, one of the largest insurance firms in 
this section of the State, will observe their 
golden anniversary in the insurance business 
on next Saturday. The firm was founded Jan- 
uary 1, 1887, by the late Nicholas G. Norcross. 
In 1910 the firm name changed to Norcross & 
Leighton, although James H. Leighton had 
been admitted to partnership some years prior 
to that. ; 

The last year of the firm’s half century in 
business was marked by two noteworthy events 
—June of this year saw Lowell swept by its 
worst fire and the following few weeks wit- 
nessed speed breaking records by insurance 
companies in meeting fire loss claims. Then 
the new compulsory automobile insurance law 
has made the Norcross & Leighton offices one 
of the busiest business places in the State on 





the eve of their anniversary. 


Connecticut Officials Meet 

It is reported from Hartford that Governor 
Trumbull, Insurance Commissioner Dunham 
and Attorney General Healy held an important 
conference at the Governor’s chambers on 
Tuesday. State Attorney Alcorn, prosecutor 
of Hartford county, was also in attendance. 
Nothing could be learned as to the object of 


the conference. 
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BANKERS INSURANCE TO TAKE MID- 
LAND CASUALTY 
Agreement to Absorb Milwaukee Company 
Awaits Stockholders’ Approval 

President F. H. Rowe of the American 
Bankers Insurance Company, Chicago, has an- 
nounced that at the annual meeting of the 
stockholders of the company, to be held in 
Chicago on January 18, there will be submitted 
for their approval a reinsurance contract by 
which the American Bankers is to take over 
the business of the Midland Casualty Company 
of Milwaukee, Wis. The contract has already 
been drawn and awaits only the consent of the 
stockholders of the two companies to make it 
a bona-fide agreement. 

The American Bankers was recently licensed 
by the Wisconsin Insurance Department to do 
business in that State. Through the purchase 
of its interest in the Midland Casualty, which 
occurred one year and a half ago, and which 
is now being consummated by reinsurance, the 
American Bankers not only enters the State 
of Wisconsin but also obtains an old and long 
established agency force of high caliber. Dur- 
ing the interval since August, 1925, the Mid- 
land Casualty Company has been capably man 
aged by its secretary, Harry O. Maxwell. The 
reinsurance, effective January 1, 1927, will 
mean that Mr. Maxwell and his family will 
move their residence from Milwaukee to the 
executive offices of the company at Jackson- 
ville, Ill. Employees of the Midland, at its 
home office in Milwaukee, have been provided 
for in the new organization and those desiring 
to continue their places with the company have 
been offered positions at the executive offices 
of the American Bankers. 

In the contract of reinsurance, the American 
Bankers assumes all responsibility for policy 
contracts outstanding of the Midland and di- 
rectly transfers the entire business of the com- 
pany in the eight States in which it is operat- 
ing, with its annual 
$300,000. 


premium income of 


Salary Saving Insurance 
(Concluded from page 3) 
with the premium and it is likely that some in- 
dividual will be talked into taking the policy 
merely for the purpose of completing the group 
necessary to establish the system.” 

“We have reduced the number necessary to 
establish a group to five,” Mr. McCankie con 
tinued, “and we believe that with this number 
and a minimum premium of $5 monthly we 
are more likely to get better groups; the in- 
sured is more likely to get proper service and 
have his individual needs more fully considered 
instead of being sold on the basis of merely 
filling out some group and being persuaded to 
take $1000 of insurance on this idea. In other 
words, we feel that every applicant is entitled 
to a special consideration of his own particu- 
lar problems and that in any attempt at mass 
selling, this feature is very frequently over- 
looked and the individual is possibly consider- 
ably undersold and gfven a policy which in all 
not the 
particular situation.” 


probability does meet needs of his 


Betting Millions on Morals 

An article by Florabel Muir, entitled “Bet- 
ting Millions on Morals,” appears in the Janu- 
ary 1 issue of Liberty magaz‘ne. This cites 
the names of numerous men and women who 
carry large amunts of life insurance, with the 
sums for which they are insured, based upon 
the book Prominent Patons of Life Insur- 
ance, published by The Spectator Company. 
The articles goes on to tell of the carefulness 
of the life insurance companies in passing upon 
applications for considerable sums of  nsur- 
ance, and how the 
hundreds of thousands of 
whom they use in checking upon the desira- 
bility of applicants, particularly from the 
viewpoint of moral hazard. 


big companies have 


correspondents 


Minnesota Mutual Opens in Virginj, 

RicHMonp, Va., Dec. 24.—The Minnesot, 
Mutual Life, St. Paul, has opened two general 
agencies in Virginia, with headquarters jy, 
Richmond and Waynesboro. J. M. Moss has 
been placed in charge of the former, and Cy. 
vin A. Culton has been placed in charge oj 
the latter, which embraces the Western sectio, 
of the State. 


Will Meet at White Sulphur Springs 
The Medical Section of the American Life 
Convention ‘will hold its annual meeting 4 
White Sulphur Springs, W. Va., Wednesday. 
Thursday, and Friday, May 4, 5 and 6, 








Successful salesmanship 1s 


Policies—his stock 


The show 


writing agent is a 


STRENGTH OF.” 
CIBRALTAR.” 











Show Windows 


depends in full measure upon the commodities offered 


plus their attractive display to the consumer. 


Never before has the life insurance sales- 


man been so completely equipped to succeed. 


devised to meet every individual require- 
ment and upon his intelligent selection of 
them for his prospects—his display—de- 


pends his degree of success. 
window 
of the policies he has to offer, together 


with an earnest desire to give a maximum 


of service to the buyer. 


Insurance Company of America 


Home Office, Newark, New Jersey 


a specialized profession and 


in trade—have been 


of the life under- 


thorough knowledge 


The Prudential 


EpwarbD D. DuFFIELD, President 
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GROUP INSURANCE 
GROWTH 





Increase Since 1911 Has Been 
Tremendous 


INTRODUCED BY EQUITABLE 


New York Company Wrote First Policy 
for Montgomery, Ward & Co. 
Since President William A. Day of the 
Equitable Life Assurance Society introduced 
group insurance in I9II it has reached a vol- 
yme of insurance on the working people of 
this country nearly double that of the $3,400,- 
9,000 of industrial insurance carried by the 
» industrial life insurance companies in the 
game year of IQII. 
The year closing marks the most important 
milestone in group insurance. Since the Equi- 
table Life Assurance Society of the United 
States wrote the first group insurance policy 
on Montgomery Ward & Co. for 3000 em- 
ployees with a coverage of $6,000,000, it has 
traveled at a rapid pace. The following table 
shows the interesting progress made in this 
field : 
Group insurance in force December- 31— 


Te RA Era Meret ee $ 13,172,198 
BU ara eastern es reer are ctate 31,202,014 
(1 TR Ree Sie Ue RS ee es Soe 64,467,545 
1101 COSI ae eereeneaeer 99,049,326 
(C0 Gan RE eae tiie ee dese ere ater 152,859,349 
MED Ars crcl eal teh incnere oe ereo te 3 346,525,472 
Pere tete etic teeces oes connote eagare 627,008,490 
[ee eR re eA ae ee 1,145,786, 131 
PRO eoc chee coor cheno e Lan ie 1,662,327,449 
DD iilesscstersheravarsecerster ate) aes 1,598,742,713 
[0 2 ae eee ee ea ttc 1,847,139,277 
OO SAR Mare RPRO Ee Ce ce nee 2,468,935,507 
Lo, RR oper tte Ler 3,194,576,412 
TOR fo; 6 5s: sored eseictle sei nate acer ete 4,299,271,187 
1926 (estimated).......... 5,700,000,000 


Of the amount in force December 31, 1912, 
the Montgomery Ward Contract supplied $6,- 
307,734. The balance was made up of $6,864,- 
404, of which $6,640,722 was issued by the 
Equitable and the remainder of $223,742 by pro- 
gressive companies which were competitors for 
the Montgomery Ward case and which fol- 
lowed the Equitable into the group field. 


Proceedings of Life Presidents Out 

The printed Proceedings of the twentieth an- 
tiversary convention of the Association of Life 
Insurance Presidents, held at the Hotel Astor, 
New York, on December 9 and 10, 1926, were 
issued on Friday, December 24, and copies are 
tow being mailed to life insurance executives 
ad agents, superivising officials, libraries, in- 
surance journals and daily newspapers through- 
out the United States and Canada. 

It is the largest volume of printed proceed- 
igs in the history of the Association and per- 
fetuates in the record the name of the “orig- 
ial thirteen” constituent companies, together 
With portraits of Hon. Paul Morton, who pro- 


SHERIDAN LIFE ORGANIZING 
Chicago Company to Have $100,000 
Capital Stock 
In Chicago, the Sheridan Life is in the prog- 
ress of organization. It has been chartered 
to operate as a legal reserve stock company 
with $100,000 capital stock and surplus at the 
outset. This charter was granted last Septem- 
ber and the U. S. Grant Underwriters are act- 
Half of the stock has 
been sold and the company will start operat- 
ing soon as the balance of the stock has been 

placed. 


ing as fiscal agents. 


The incorporators of the company are: H. 
C. Niblock, Chicago, formerly with the Mutual 
Life of New York and at present with the 
Lawrence Whiting Company; Louis M. Becker, 
formerly with Swift & Co. and now with the 
U. S. Grant Underwriters; Dr. Alex. J. 
Whamond, president of the Robert Burns Hos- 


pital in Chicago; Dr. Victor F. Longe, an 
examiner of the New York Life; Frank B. 


Bracek of Swift & Co.; Edward Dorl of the 
U. S. Grant Underwriters; Dr. C. N. Trompen, 
a dentist of Roseland, Ill.; Fred L. Dorl, an 
independent meat packer of Chicago; M. K. 
Lawler of Swift & Co. 

The capital stock of the Sheridan Life is 
authorized at $100,000 and is to be divided into 
2000 shares at $50 par, but selling at $100 in 
order to create a surplus. 





1906; Hon. Grover 
Cleveland, the first chairman and counsel, and 
Hon. Robert Lynn Cox, who was the first attor- 
ney and secretary, and who became general coun- 
seland manager upon the death of Mr. Cleveland 
in 1908, serving in this capacity until his resig- 


posed the Association in 


nation to accept a vice-presidency of the Metro- 
politan Life Insurance Company in 1916. Mr. 
Cox was succeeded by George T. Wright, the 
present secretary and manager. 

The registration list at the back of the book 
shows it to have been the largest convention 
ever held by the Association. Those attending 
the convention numbered 434, representing 109 
life insurance companies in the United States 
and Canada. Members and guests were pres- 
ent from 31 states and 3 Canadian provinces. 
Tatsuo Mizoguchi, secretary of the First Mu- 
tual Life Insurance Company of Tokio, Japan, 
was also a guest. 

The volume comprises 224 pages, with cumu- 
lative index covering twenty years, and in ad- 
dition to the usual record of proceedings con- 
tains a complete list of Association publica- 
tions available for free distribution. 


Metropolitan Life Increases Dividends 

It is announced that dividends on industrial 
policies of the Metropolitan Life of New York 
in 1927 will be about one-third higher than in 
1920. 


ba | 


LIFE INSURANCE AND 
HEALTH 


Henry S. Nollen Reviews Work of 
Twenty Years 


EDUCATIONAL PROGRAMS ARE 
EFFECTIVE 
Draws Special Attention to Automobile 
Accidents and Their Relation to Life 
Insurance 
The co-operation which the life insurance 
companies of the United States have rendered 
all kinds of health movements during the past 
twenty years was reviewed at the recent meet- 
ing of the Association of Life Insurance Pres- 
idents, by Henry S. Nollen, president of the 
Equitable Life Insurance Company of Iowa. 
Mr. Nollen reviewed the death rates for all 
the important fatal diseases showing that the 
deaths have 
diseases of the heart. 





greatest number of been caused 


by organic Pneumonia 
and cancer rank second and third respectively. 
His figures showed a decline in fatalities due 
to tuberculosis, diphtheria and typhoid fever. 
His figures show that there has been a decreas- 
ing death rate since 1900 due chiefly to “a 
great improvement in control of epidemic, in- 
fectious and diseases, and 
particularly the diseases peculiar to infancy and 


communicable 


childhood; so that while the prolonging of the 
average life of human beings has been in part 
due to saving lives of youth and early man- 
hood, the result is chiefly due to the great sav- 
ing of the lives of children, among whom the 
toll was formerly appalling from the time of 
birth to the period of infancy.” 

Mr. Nollen pointed out that improvement in 
surroundings and safety devices in industrial 
plants have resulted in a marked decrease in 
fatalities due to accidents, and in some degree 
have also doubtless given greater protection to 
workers engaged in occupations which favor 
the contraction of disease. 

Mr. Nollen’s 
ing pertinent paragraph concerning automobile 
accidents and fatalities: 

A more dramatically apparent need for per- 
sonal initiative lies in a reduction of automo- 
bile accidents and fatalities. While safety de- 
vices and improved industrial conditions have 
reduced fatalities from accidents in general, 
what a discreditable record to contemplate that 
automobile victims have been steadily increas- 
ing! More deaths have been caused by the 
automobile within the period of the last two 
years in the United States than occurred in 
action on the battle front in the great war, 
among the American troops. The steadily ris- 
ing rate of fatalities caused by motor vehicles 
has brought them to a point this year when 
they are more than four times the number of 
deaths caused by typhoid fever, which has been 
a matter of general concern for many years. 
Automobile fatalities are approximately one- 
fifth of those caused by tuberculosis within the 
current year; and about two-thitds of the 


address contained the follow- 
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Building 
A Successful 


Insurance Business 


UCCESS in any undertaking is based very largely upon 
two-fold confidence—confidence in oneself and the con- 
fidence of the public. 


In building its organization of field men the Missouri State 
Life has been careful to select men who believe in 
themselves—men who have “ego” without the “e”’. It 
almost invariably follows that such men éasily win and hold 
public confidence. It is such men who achieve success in the 
insurance business. 


The remarkable growth of this Company, with the record of 
having practically doubled its business in the past five years, 
is due in large measure to the splendid type of men who 
represent it. 


We can always use more men of the ’go type 


A great Company daily growing greater! 


Missouri State Life 
Insurance Company 


M. E. Singleton, President Home Office, Saint Louis 


LIFE - ACCIDENT - HEALTH - GROUP 
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yolume of deaths due to influenza. Analysis 
of statistics of New York State shows that 77 
r cent of automobile accidents occurred in 
clear weather and over 50 per cent on straight, 
level roads. Congested districts, of necessity, 
compel some degree of mutual adjustment of 
wills. Out in the wide, open spaces, each self- 
ish impulse finds free play. The Safety Coun- 
cil report for 1925 shows that three-fourths of 
automobile accidents were caused by violation 
of law and rules of the road. Disregard of 
right-of-way, speed and failing to signal are 
leading offenses. Evidently, law does not work 
reform. Fatalities result from surrender of 
control by the driver to the demons of speed 
and carelessness. Manifestly, the remedy lies 
wholly in arousing a sense of moral and social 
responsibility in every individual—pedestrian as 
well as driver. Humanity cannot enjoy the 
fruits of civilization without paying the price 
of its increasing complex conditions. That 
price is subjection of anarchic impulse; its 
alternative is the penalty of destruction. 


METROPOLITAN LIFE PROMOTIONS 
Samuel Milligan Made Third Vice=-Presi- 
dent 
Samuel Milligan has been appointed by the 
board of directors of the Metropolitan Life 
Insurance Company as third vice-president, and 
will be associated with Second Vice-President 

Ayres in the ordinary department. 

Leroy A. Lincoln who has been general at- 
torney of the company, now becomes general 
counsel. 

John P. Rogers has been appointed an as- 
sistant secretary, and becomes office manager 
of the ordinary department, succeeding Jacob 
Chadeayne, whose death occurred recently. 


Great American Life Organizing 

At Greenville, S. C., a new life insurance 
company is being organized. It will be known 
as the Great American Life and the officers 
and directors have applied for a State charter 
permitting the company to write both ordinary 
and industrial life business. Everything is in 
readiness to start writing insurance early in 
1927. Home offices will be in Greenville and 
the company is to be capitalized for $100,000, 
with $50,000 cash reserve. 


When a Man Fails 

The company publication of the Two-Re- 
publics Life Insurance Company, of El Paso, 
Texas, entitled “The Goal,” contains a friendly 
and inspiring Christmas and New Year Greet- 
ing from President A. H. Rodes to the Two- 
Republics family. 

Another interesting feature is entitled 
“ a - . ” e 
When a Man Fails,” and expresses the philos- 
ophy of success,’as follows: 

When he has no confidence in himself or his 
fellow men 

W hen he values success more than character 
or self-respect. 

_When he does not try to make his work a 
little better each day. 

When he becomes so absorbed in his work 
that he cannot say that life is better than work. 

Vhen he values wealth above health, self- 
respect and the good opinion of others. 

When he is so burdened by his business that 
he finds no time for rest or recreation. 

When he loves his own plans and interests 
more than humanity. 

When he knows he is in the wrong but is 
afraid to admit it. 

When he envies others because they have 
More ability, talents or wealth than he has. 


MANAGERS’ CONFERENCE IN CHICAGO 
Great-West Life Managers and Inspectors 
to Discuss Agency Matters at Edge- 
water Beach 
It is the custom of the Great-West Life As- 
surance Company, Winnipeg, Canada, to con- 
vene a managers’ meeting at the beginning of 
each year in order to analyze the work of the 
past year and to discuss features of agency 
management designed, to result in improved ad- 
ministration and better business for the com- 
ing year. At that meeting all agency man- 
agers and inspectors are present. During their 
absence the head office of this company stages 
a field campaign in their honor, thus maintain- 

ing production figures for the month. 
Subjects relating to the obtaining of new 
men, training of agents and efficient field prac- 
tice generally, will be taken up, and ways and 
means of improvement, wherever possible, in 
the organization and internal management of 
branch offices will be thoroughly discussed. 
The dates for this meeting are the 6th, 7th 
and 8h of January. The place is the Edgewa- 
ter Beach Hotel, Chicago. Those attending are: 
Superintendents Butler, Montreal; Hayden, 
Winnipeg; Assistant Superintendent McLeod, 
Winnipeg; Managers Taylor, Toronto; J. O. 
Hyndman, Charlottetown, P. E. I.; Merritt, 


St. John, N. B.; Atkinson, Minneapolis; 
Hewat, Halifax, N. S.; Coleman, Detroit; 
Milner, Chicago; M. N. Hatcher, Fargo; 


McQueen, Calgary, Alta.; Wilson, Victoria, B. 
C.; Johnson, Vancouver, B. C.; Assistant Man- 
agers DesRosier, Montreal; Mullen, Toron- 
to; Supervisor Hubbell, Toronto; Inspectors 
Charlton, Montreal; Daoust, Quebec; Lemay, 
Sherbrooke, P. Q.; Howell, Hamilton; Hig- 
gins, London; Robinson, Ottawa; McIntyre, 
Windsor; Ryan, Detroit; Duff, Flint, Mich.; 
Overend, Grand Rapids; Thompson, Lansing; 
Cathcart, Duluth; Schaefer, Faribault; West- 
haven, St. Cloud; Latendresse, St. Paul; Siev- 
ens, Chicago; Bennyhoff, St. Louis; R. H. 
Wright, Brandon, Man.; Kennedy, Ft. Wil- 
liams; J. H. Wright, Regina; Crawley, Sas- 
katoon; Ballard, Calgary; White Edmonton; 
State Agents J. S. Hatcher, Grand Forks; R. 
E. Hatcher, Fargo; Dunfee, Regina. 

Head office will be represented by M. H. 
Bingman, assistant secretary, and C. C. Fergu- 
son, general manager of the company, who will 
outline the company’s field policy for the year. 


“Lloyds Calendar” for 1927 

An immense amount of information concern- 
ing maritime interests, including much of such 
a nature that it had been omitted during the 
war, is presented in the 1927 edition of 
“Lloyds Calendar,’ which has just been pub- 
lished. Every company or agency writing ma- 
rine insurance should possess a copy of this 
valuable book. In the limited space at our dis- 
posal it is difficult adequately to indicate the 
scope and comprehensiveness of “Lloyds Cal- 
endar.” It is divided into eleven sections and 
is fully indexed, the entire book comprising 
over 780 pages. 

Section I deals principally with almanac and 
astronomical ephemeris, tide tables, postal in- 


_ formation, etc. 
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Section II contains a history of Lloyds; copy 
of the oldest existing marine policy, dated 1584; 
old policies, dated 1656 and 1680; Lloyds ma- 
rine and fire insurance policies; duties of 
Lloyds agents; data relating to Lloyds signal 
stations; Lloyds salvage agreement; general 
and particular average; York-Antwerp rules; 
general average deposits and guarantees; 
Lloyds average, bottomry and _ respondentia 
bonds; medals, etc. 

Section III presents matter relating to ship- 
ping; freeboard; weight of water, etc. 

Section IV covers suggestions to captains 
in case of disaster; hints to masters of cotton- 
laden steamers; protests; receiver of wreck; 
instructions for using rockets; regulations for 
preventing collisions; rule of the road at sea; 
signals of various kinds, etc. 

Section V contains many tableis of weights, 
measures and moneys, with their British equiv- 
alents; rules governing many calculations; 
thermometrical tables; length of degrees in 
latitude and longiturde; measurements and 
weights of various commodities; units for 
freight; victualing scale; interest and distance 
tables; pressure of water; table to calculate 
price of goods; wages table; etc. 

Section VI covers shipping values; the 
world’s merchant shipping; dry docks; coal- 
ing stations, etc. 

Section VII treats of the sextant; the chrono- 
meter; the compass; Lord Kelvin’s deflector 
and his vertical force instrument; points of 
compass and degrees; compass signals; sound- 
ing machines; list of ports and places where 
ships are swung. 

Section VIII embraces charts, sailing direc- 
tions and the general navigation of vessels; 
correction of courses; finding the danger angle; 
method of finding stars; Pole Star tables; find- 
ing of latitude and longitude; distance of ob- 
jects when first seen at seas; distance of an ob- 
ject by two bearings; special warnings to 
mariners; ice as an obstruction to navigation; 
pilotage; provision depots for shipwrecked 
mariners, etc. 

Section IX relates to textbooks for examina- 
tion of masters and mates; weather signals; 
prevailing winds, etc. 

Section X embraces notes on foreign ports, 
pilotage and quarantine; holidays in various 
countries, etc. 

Section XI presents data concerning the 
Royal family ; His Majesty’s Ministers; foreign 
ambassadors and consuls in London, etc. 

A glance at the foregoing will indicate that 
“Lloyds Calendar” is a work which every fire 
and marine insurance company, agency and ad- 
juster should have at hand for reference. It 
is clearly printed on good paper and substan- 
tially bound. This book may be procured at 
$3.75 per copy from The Spectator Company. 


Title Company Merger 

RICHMOND, VA., Dec. 28.—Stockholders of 
the Lawyers Title Insurance Company and the 
Real Estate Title Guaranty Corporation, two 
Richmond title insurance companies, met. this 
afternoon and ratified a proposal by which the 
two companies will merge on January I. The 
new concern will have a capital of $1,000,000 
under the terms of the merger. 
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LOYAL TO FRIENDS, AND TO LOYAL AGENTS, LOYAL 


NEAL BASSETT, President JOHN KAY, Vice-President 


A. H. HASSINGER, Vice-President WELLS T. BASSETT, Vice-President 


JANUARY Ist, 1926, STATEMENTS 
FIREMEN’S INSURANCE COMPANY OF NEWARK, Organized 1855. 


ASSETS LIABILITIES CAPITAL NET SURPLUS SURPLUS POLICYHOLDERS 

$21,285,738.13 9,955,309.55 $5, $6,330,428.58 11,330,428.58 

; THE GIRARD FIRE AND — ie INSURANCE CO., Organized 1853 _— 

$5,800,834.29 $1,339,631.27 2,339,631.27 
MeN a wbstiates INSURANCE CO. "Or | PRILADELPH'A, Orcanized 1854 ms 

. 2,971,049.18 7,434.92 1,507,434.92 

Pee NATIONAL-BEN FRANKLIN FIRE INSURANCE co., um... 1866 ene 

$5,508,164.57 Ni eo7L.aa7a0 $1,000,000 $436,937.19 $1,436,937.19 

| HEAD OFFICES: NEWARK, N. J. PHILADELPHIA, PA. PITTSBURGH, PA, 

1 


DEPARTMENT OFFICES 
er. Paeifie 


Western Department, CHICAGO, ILLINOIS, WAITE BLIVEN, Vice-Pres. and Manager. 


Department, SAN FRANCISCO, CAL., W. W. and E. G. POTTER, Managere 


General Agents for Southern Territory 
Florida, Loren H. Green, Jacksonville; Maryland, Poor & Alexander, Baltimore; Texas, Cravens, Dargan & Co., Houston 
LOYAL TO FRIENDS, AND TO LOYAL AGENTS, LOYAL 
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EUREKA MARYLAND ASSURANCE CORP. 


BALTIMORE, MARYLAND 


Incorporated 1882 


A regular OLD LINE Stock Life Insurance 
Company, issuing all the STANDARD FORMS of 
POLICIES, INDUSTRIAL and ORDINARY. 


JOHN C. MAGINNIS, President JOSH. N. WARFIELD, Jr., Sec’y & Treas 
J.BARRY MAHOOL, Vice-President J. HOWARD IGLEHART, Medical Director 











Address Home Office For Agency Connection 


tat HAMPTON ROADS 
FIRE «» MARINE 
Insurance Company 
NORFOLK, VA. 


P. D. BAIN HENRY G. BARBEE 
Chairman of the Board President 











THE PURITAN LIFE 


of PROVIDENCE, R. I. 


Operates in just two states, Rhode Island and Con- 
necticut. Non-Participating insurance. Extra inter- 
est dividend granted under settlement options. No 
double indemnity. No monthly Income in event of 
disability. Waiver of premium only. Company’s 
practice makes new benefits retroactive for old policy- 
holders so far as possible. Agents contracts upon 
salary basis direct with company. 











THE 
TWO-REPUBLICS 


Life Insurance Company 
EL PASO, TEXAS 


Offers exceptionally favorable 
contracts to men who will work. 


Openings in Texas, New Mexico and Arizona. 





Ambitious men of sales experience will be interested in the liberal agents 
contracts we are offering. ‘ 


Good openings for the right type of men. 
ASSETS OVER EIGHT MILLIONS 
INSURANCE IN FORCE OVER SEVENTY MILLIONS 


THE CAPITOL LIFE INSURANCE COMPANY 


Clarence J. Daly, President. DENVER, COLORADO 




















ALLEN H. RODES, President 





Great American 
Insurance Company 


x NewWork = Sz 


Company Company 





¥ 


INCORPORATED - 1872 
wii” i pa A ores 


$12, .500, 000.00 


RVE FOR ALLY OTHER LIABILITIES 


21. ‘732, 720.96 


ET SURPLUS 


16, 541,280. 58 
50.774,00 1.54 


SURPLUS FOR THE PROTECTION OF POLICY HOLDERS 


$29,041,280.58 


$175,146,238.21 


HOME OFFICE, ONE LIBERTY ST. 
NEW YORK CITY 


WESTERN DEPARTMENT PACIFIG DEPARTMENT 
310 S. Michigan Ave., Chicago, Ill. 233 Sansome Street, San Francisco 
GC. R. STREET, Vice-President CLIFFORD CONLY, Manager 
BOSTON OFFICE 
ROGERS & HOWES, Managers, 4 Liberty Square, Boston, Mass. 


MARINE DEPARTMENT 


NEW YORK—Wn. H. McGee & Co., General Agents, 11 So.William Street 
SAN FRANCISCO—George L. West, Manager, 233 Sansome Street 
CHIGCAGO—Wm.H. McGee & Co., Gen’! Agts., Insurance Exchange Bldg. 


AGENCIES THROUGHOUT THE UNITED STATES AND CANADA 
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FIRE INSURANCE 





ceremonies 


CELEBRATING FIFTIETH 
ANNIVERSARY 


T. ¥. Brown & Company Have Repre- 
sented Glens Falls Since 1877 


APPOINTED BY COLONEL 
CUNNINGHAM 


Agency Has Returned Unusually Low 
Loss Ratio to Home Office and Has 
Shown Profit Practically Every 
Year 
Probably the oldest fire insurance agency 
in New York city continuing under its original 
name as well as the agency in the city repre- 
senting for the longest time a single company 
under its original name is T. Y. Brown & 
Company, of New York. The agency was es- 
tablished under date of December 14, 1858, 
when T. Y. Brown was made secretary and 
general agent oi the Tradesmans Insurance 
Company, of New York. In 1877, just fifty 
years ago, Mr. Brown was appointed agent in 
New York city of the Glens Falls Insurance 
Company. He was at that time prominent in 
fire insurance circles and was United States 
of a large foreign company which 


manager 
has since passed out of existence. The agency 
continued in Mr. Brown’s name until March 


2, 1902, when the firm of T. Y. Brown & Com- 
pany was organized, its members consisting of 
T. Y. Brown, S. T. Brown, his son, and 
George B. Welton. The firm now consists of 
S. T. Brown and A. B. Mills, who was for- 
merly for many years connected with Weed & 
Kennedy, of New York. | 

Fifty years ago the Glens Falls Insurance 
Company was a small upstate concern whose 
then secretary was Colonel J. L. Cunningham, 
who later to become president of the 
company and still later chairman of its board 
of directors, as well as one of the most widely 


was 


known and respected fire insurance men in the 
country. Mr. Brown agreed to accept the ap- 
pointment and promised a profit year by year 
for the Glens Falls. He then notified the head 
office of the foreign company of his action. 
The officers and directors of this company did 
not think that it would comport with the dig- 
nity of their concern to have as a running mate 
in New York city, a small unknown company 
with assets considerably less than $1,000,000. 
Thereupon, Mr. Brown sailed for Europe 
and convinced the head office that he was with- 
in his rights in accepting the appointment of 
the Glens Falls. 
that time the foreign company 
completely passed out of existence while the 
Glens Falls continued to grow both in assets 
and in good-will, and is now one of the best 
known fire insurance companies in the country. 
The Brown family has been prominent in fire 
insurance circles for several generations.  S. 
T. Brown's great-grandfather was a subscriber 


Since has 


to a marine co-operative insurance association 
in New York sometime in the 1700's. The 
exact date is unknown because of the fact 
that there is only one letter recording the in- 
stance, the date of which is partly torn off. 
His grandfather was a director of the New 
York Fire Insurance Company, as attested by 
the framed appointment hanging on the wall 
of S. T. Brown’s office. 

aes Wes 
for many years 
principles practiced in that office. 
has had an unusually low loss ratio and practi- 
cally every year has shown a profit on its 
It represents a number of companies 
Falls and the partners are 


approached by 


3rown & Company have been noted 
for the sound underwriting 
The agency 


business. 
besides the Glens 
constantly being 
panies who wish to place their agencies there. 

The premium income produced by T. Y. 
Brown & Company for the Glens Falls Insur- 
ance Company has increased enormously dur- 
ing the fifty years of representation. When 
the appointment was made in 1877 the annual 
premium income of the Glens Falls from New 
about 25 per cent of the present 
average monthly business produced by this 
agency for the company. Another remarkable 
circumstance lies in the fact that the agency 
has made more money for the Glens Falls dur- 
ing the past eight years than it made in the 


other com- 


York was 


former 42 years. 

The agency has designated 
“Jubilee Year” and has adopted an insignia 
which appears on the letterheads and all sup- 
A special application wit 


1927 as_ its 


plies issued by it. 
gold borders and bearing this insignia is be- 
ing used and all the policies issued through 
the agency are imprinted with it. 

S. T. Brown reports that a wide difference 
of opinion exists between President E. W. 
West of the Glens Falls and himself concern- 
ing the amount of business which will be done 
by the agency during its jubilee year. Mr. 
Brown is, confident that the office 
will reach the quota which he has set for him- 
self, as he feels sure that the brokers will co- 
operate and make his estimate appear consera- 


however, 


tive. 


Reciprocal Changing to Stock Form 

LansinG, Micu., December 23.—The Repub- 
lic Automobile Underwriters reciprocal of De- 
troit will soon become the Republic Automobile 
Insurance Company, a stock organization with 
a ready-made business, it waS indicated here 
this week when initial steps were taken by the 
organizers toward placing the new stock com- 
pany on a going basis. The necessary cash de- 
posit was made with the State treasurer and as 
soon as insurance department examiners have 
gone into the status of the concern at its home 
offices, determining the stock sale situation, and 
understood that it 


other financial facts, it 1s 


will receive its certificate of authority. 


ARCHIBALD AGENT IN 
FLORIDA 


Companies Should Check Up on Prop- 
erty Values 


TORNADO INSURANCE PRACTICES 


Expecting and Needs Winter 
Visitors if Values Are to 
Be Maintained 
By Lreonarp Woop, Jr. 

One of the first arrivals of the hoped-for 
and expected army of winter visitors in Florida 
was Archibald Agent, who last summer re- 
ported insurance conditions in different coun- 
tries of the world for THe Spectator. Florida 
is the first lap of a country-wide tour he is 
making for this weekly, a tour devoted to the 
reporting of fire insurance conditions in differ- 
ent sections of this broad land. 

Mr. Agent’s first report arrived this morning 
a long, telegraphed dispatch in his own 
particular style, which, in case you don’t recall 
it or did not read his reports from foreign 
countries we’re introducing it to you “as is”: 

“It’s the day after Christmas in Miami. (And 
you may italicize either ‘day after’ or ‘Miami’: 
what’s equal to the same thing is equal to each 
other, if I remember geometrically.) If all 
those tourists this State is so depending upon 
to pour in with their stabilizing pennies only 
knew about Florida at Yuletide, they wouldn't 
wait to be fashionable and come down in Feb- 
ruary. (Gosh! Wherever I went I. couldn't 
help think of that advertisement, ‘Four out of 
And why not and how—at forty- 


Florida 





five have it’! 
five per coffin! 


Tourists NEEDED 

“From ‘coffins’ to the ‘live ones’ is no jump 
at all, so let me tell you the Floridians, both 
those in and out of insurance circles, are hop- 
ing and praying and sending theif children to 
Sunday school that the influx of tourists will 
be large. These ‘sand crabs’ down here are 
expecting them and have gone ahead making 
ready for them with a spirit and eye to the 
future that calls for this young man’s admira- 
tion. That hurricane was a heavy sockful, but 
you can’t keep good people down. In fact, this 
winter's visitors are going to find a better 
crowd down here than they have previously, 
for the real estate barker hocked his car and 
went to other lots when the slump came. 
Furthermore, the real Floridian doesn’t want 
They ruined 
credit and shot valuations all And— 

“Florida has a valued policy which 
requires companies to pay the face value of a 
policy! When the slump came along, values 
were shot through the heart and it is the 
opinion of many prominent insurance men that 
companies should reinspect their risks and re- 
One risk recently cost a 


that sort. Once was enough! 
askew. 


law, 


value the property. 





Fire Insurance 





certain company $38,000, when the present val- 
uation of it is orly $20,000. 

“Another condition the slump has caused in 
nearly all Florida, excepting the 
central portion upon which the real estate boom 
had slight effect, was an increase in the fire 
loss ratio. The tornado catastrophe, 
did not affect this and the moral 
Florida is 


sections of 


however, 

hazard in 
general throughout considered 
pretty good. 

“Rates down here are good. 
than elsewhere in the South, 
tion of Virginia and North Carolina; 
it is generally considered that Florida is run- 
ning away, when it comes to insurance, 
all the other Southern States. 
special hazards is there an increase of rates, 
and the structure of the more recent and new 
buildings is very good from the fire insurance 
point of view. 

“Throughout the State, commissions, both 
for fire and automobile, are on a flat 20 per 
cent basis, a commission all seem satisfied with, 
as evidenced by the fact that about 100 per 
cent of the companies belong to the S. E. U. A 

“About 25 per cent of the companies have 
stopped writing tornado coverage and most of 
the other companies have curtailed and re- 
stricted the writing of this. In fact, a variety 
of practices have developed since the big Sep- 
tember blow wiped out all the profits many of 
the companies made on their fire insurance. 
Some companies have notified their Florida 
agents that they will accept tornado insurance 
only on those risks on which they already have 
fire lines. On new risks in order to have them 
covered by tornado insurance, fire must be 
taken out at the same time. Many companies 
have put restrictions on the writing of tornado 
insurance covers in the East Coast district of 
the southern part of Florida. These last re- 
strictions have caused considerable comment 
and criticism by underwriters, who refer to the 
government storm charts, which show that prior 
to September this section of the State has been 
free from serious hurricanes and point out that 
many districts where this form of insurance is 
being written have been frequently visited by 
severe storms. The Southern Tornado Insur- 
ance Association is considering this. 

“L. L. Sertel, a live-wire insurance 
with the Baldwin Mortgage Company 
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from 
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here, 
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took me out in his car to show me how the 
big buildings and hotels that were hit by the 
hurricane are for the most part ean But 
when he suggested we take a spin over some of 
the splendid roads, I thought a better test could 
be made in Elizabeth Henry, my Ford coupe. 
Lizz Henry makes an awful fuss when she has 
to walk home over a rough road. ‘The Sheik’ 
—that’s what we all call Sertel down here 
(and he’s just married, too, but his wife doesn’t 
mind as it gives her something to throw in his 
face when she gets peeved )—was, as per sched- 
ule, a good We're still friends—but 
then maybe he showed m2 only the best roads. 
However, let it be said, Florida is back on a 
level keel, she has a better crew than ever and 
if she can only get a good load of passengers 
what a cruise she'll 


sport. 


oh, boy, 





this winter 
make !”” 
Clarence A. Ludlum Jr. 
Clarence A. Ludlum, Jr., 
special agent in Pittsburgh for the 
Alliance of New York and the 
Fire and Marine, of Boston, has been trans- 


Jersey 
been 


in New 

who_ has 
American 
Massachusetts 
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JOINS MARSH & McLENNAN 
E. C. F. Knowles Becomes Executive 
Vice-President at San Francisco 

Edwin C. F. Knowles has been appointed by 
Marsh & McLennan executive vice-president of 
their organization at San Francisco. Since 
1916, Mr. Knowles has been general agent for 
the Phoenix of London group of companies on 
the Coast. 

C. C. Kinney, senior vice-president of the 
Marsh & McLennan organization on the Pg. 
cific Coast, will continue active in the business, 
but, due to ill health, he has asked to be re. 
lieved of some of his duties. E. B. De Golia, 
who has been a vice-president of the organiza- 
tion on the Pacific Coast for many years, will 
continue in the same capacity. 

Other promotions of the Marsh & McLen- 
nan organization are that of J. McCann Davis 
and M. M. Levis, both advanced to vice-presi- 
J. William Klein has been made secre- 
San Francisco. 


dents. 
tary at 


ferred to New panes in ‘ies same capacity. . His 
headquarters are in Newark. 








YOU never have to explain to a 
client why you chose the HOME 
FIRE AND MARINE INSURANCE 
CoMPANY. Nothing will ever 
occur to demand an explanation 





ASK ANY HOME FIRE AND MARINE AGENT ANYWHERE 
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ci REINSURANCE 


INTER- OCEAN REINSURANCE COMPANY 


Condition January 1,1926 


Unearned premiums 
Other liabilities 
Capital 

Net surplus 


Surplus to policyholders 


ADMITTED ASSETS 


$500,000.00 
425,661.10 


EXCESS COVERS 


$1, 255,778.47 
369, 346.56 


925,661.10 
45-550, 786.13 
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c. A. CRAFT APPOINTED 
Becomes General Agent of Phoenix of 
London in San Francisco 
Charles A. Craft has just been appointed 
seneral agent of the Pacific Department of the 
Phoenix Assurance Company, of the Imperial 
of New York, the Columbia of New Jersey, 
the United Firemens of Philadelphia, and of 
the automobile department of the Union Ma- 
rine. He succeeds E. C. Knowles, who has 
resigned as of Dec. 31, to join the San Fran- 
cisco office of Marsh & la In announc- 
ing the resignation of Mr. Knpwles, Percival 
Beresford, United States manager of the Phoe- 
nix, said: “He carries with him our very best 

wishes for his continued success.” 

Mr, Craft has been in the insurance busi- 
for nearly thirty years and most of this 
time was spent on the Coast. In 1897, he 
joined the Board of Fire Underwriters of the 
Pacific at Portland, Ore.; then from 1905 to 
1909, he was special agent of the Union Assur- 
ance and the Law Union & Rock in the Pacific 
Northwest. Later in 1909 and 1910, he was 
Gre insurance manager for Johnson & Higgins 
at Seattle. In 1911, Mr. Craft was secretary 
of the Pacific States Fire of Portland until, in 
His 
one. 


neSs 


1916, he joined the Phoenix of London. 
record throughout has been an enviable 


Rebert P. Barbour Gives Dinner to 
A. G. Martin 

A dinner given to the department heads of 

held Monday 

Robert P. Bar- 


the Northern Assurance was 
night at the Hotel Waldorf. 

hour, United States manager, was the host and 
on behalf of the department heads and the field 
men presented a beautiful oriental rug to 
Alfred G. Martin, manager of the New York 
department, who retires on January I after 
forty-four vears in the service of the company. 
The dinner was followed by a theater party to 
the current hit, “Broadway.” 


L. and L. and G. Promotions 
In the New York metropolitan office ot the 
Liverpool and London and Globe, the follow- 
ing promotions, effective January 1, have been 
announced by C. A. Nottingham, manager of 
the New York department: 
Wie. 


manager of the Metropolitan department. He 


Gildersleve, Jr., is to be assistant 


was formerly special agent of the suburban 
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A. J. Devine, for- 
merly examiner in the suburban department, is 
to be special agent for Long Island and for 
Staten Island. 


terirtory of New York. 


YORK PRACTICES 
Investigation 


NEW 
Superintendent Conducting 
Superintendent of Insurance James A. Beha, 
as a result of the report in the John Doe in- 
vestigation into irregular practices in connec- 
tion with the placing of fire insurance in New 
York city, has called upon the companies or 
their agencies to forward to the Insurance De- 
partment, at Albany, an accounting of the ex- 
cess commissions allowed to influence the plac- 
ing of business. In Superintendent Beha’s re- 
quest to the companies, he said: 

“This department has recently been conduet- 
ing an investigation of certain alleged prac- 
tices in the fire insurance business. The in- 
vestigation plainly indicated the existence of 
evils which not only violate exchange rules but 
which also are generally detrimental and op- 
posed to the public interests. A report of such 
investigation will shortly be made public, and 
your atention is directed thereto, particularly 
to that part of the report which refers to the 
payment of excess commissions. 

“The department desires your co-operation in 
correcting these evils, and to such end we 
would request that on or before December 31, 
1926, you reply in writing to the following 
question: 

“Have you or has any representative of your 
organization during the year 1926 directly or 
indirectly, in any form, paid excess commis- 
sions to any broker, brokerage firm or his or 
its placer or other representative? If so, give 
details, including names of the companies, as- 
sureds, policy numbers involved, names and 
addresses of brokers, placers or others to whom 
commissions given, dates and 


excess were 


amounts thereof. 


More Companies Join Eastern Underwrit- 
ers Association 

Additional companies which have joined the 
Underwriters Association are the 
Birmingham Fire, Pittsburgh; Lafayette Fire, 
New Metropolitan-Hibernia, Chi- 
cago; New Brunswick Fire, New Jersey; Pitts- 
burgh Underwriters, and Underwriters 


Concord, N. | 1. 


Eastern 


Orleans; 


Fire, 


Fire Insurance 


WARNS AGAINST INCREASING FIRE 
LOSS 
Utah Commissioner Points Out Dangers 
of Increased Rates 
Sat LAKE City, UTAn, Dec. 21.—John G. 
McQuarrie, State Insurance Commissioner, has 
issued a statement in which he warns the people 
of Utah that if something is not done to stop 
the increase in fire losses rates will have to be 


substantially increased by the insurance com- 
panies writing risks in the state. Mr. Mc- 
Quarr'e said that losses from fire in 1925 


showed an increase over the previous year of 
no less than 4o per cent. “The fact,” he said, 
“that there has been such a marked increase 
in the destruction of property by fire, especially 
in the rural districts, means that unless there is 
a big change it will be necessary to increase 
the rate of premiums charged upon the prop- 
Then he said, “Any increase in the 
rate of fire insurance amounts to practically 
the same th’ng as an increase in taxation, or 


erty.” 


in the amount of the mortgage upon the prop- 
erty, because it has become an almost universal 
necessity.” 

The 


says 


which is a 
insurance 


statement, long one, also 
that fully compen- 
sate the community or sta‘e in case of fire by 
reason of the fact that the property is lost, 
and the insurance simply distributes that loss. 
In the country districts the Commissioner said 
farm bureaus and other organizations should 


does not 


endeavor to reduce the fire hazard, something 
they may not heretofore have regarded as part 
of their work. 

The public is warned against overinsuring. 
It is pointed out that a fire insurance policy is 
a contract of indemnity only, and that if a 
piece of property is destroyed it does not neces- 
sarily follow that the assured will get the en- 
tire amount stated on the pol’cy. 


Results Good 


(Concluded from page 3) 


and as a result will show a nice profit on in- 
vestments, which although it may not equal 
that of 1925, will add materially to surplus ac- 
counts. , 

The year has indicated that underwriters are 
determined to underwrite and produce for their 
business the profits to which they are legiti- 
mately entitled. 





Organized 1859 


INSURANCE COMPANY OF AMERICA 


Head Office: 709 Sixth Avenue, New York 


Losses paid since organization over 65 millions. 


DISTINCTIVE AGENCY SERVICE IS MAKING THE NATIONAL 


¢# INSURANCE ISSUED 


Fire Automobile 
Tornado Windstorm 
Rent and Rental Values 
Explosion and Riot 
Use and Occupancy 
Sprinkler Leakage 
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Tourist Baggage 





MAN IN HIS HOME TOWN. THINK IT OVER! 
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A PLEDGE 














Sound Insurance is as vital to stable business conditions 
as is sound banking. 


The responsibility of insurance companies to the public 
is great, and the standards of business conduct of these 
insurance companies are correspondingly high. 


The GENERAL REINSURANCE CORPORATION as 
the partner—through reinsurance—of more than fifty 
successful casualty and surety insurance companies is 
pledged to uniformly uphold these standards of business 
conduct and is further pledged to assist always—from 
within—in raising these standards where possible to an 
even higher level, thereby making insurance an institu- 
tion of ever greater service to our nation in the solution 
of its economic, commercial, industrial and social prob- 
lems. 


General Reinsurance Corporation 


80 Maiden Lane 
NEW YORK 


CASUALTY and SURETY TREATY REINSURANCES 
EXCESS and CATASTROPHE 








J. G. WHITE, CARL M. HANSEN 
President Vice President—General Manager 
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LEGISLATIVE PROBLEMS 


Massachusetts Assembly to Consider 
Insurance Questions 
AUTO LIABILITY UP 
Changes in Workmen’s Compensation Law 
Also to Be Sought 

Boston, Mass., December 24.—Three big 
problems concerning insurance will face the 
Massachusetts Legislature which assembles 
early next month and each of these will be 
watched carefully by insurance interests 
throughout the country as well as by lawmakers 
in other States. 

A special recess committee appointed by the 
last legislature and which has been holding 
hearings and making a general research dur- 
ing the recess period since last spring will re- 
port in connection with the matter of chang- 
ing the present Workmen’s Compensation Act. 
There has been much agitation for more gen- 
erous provisions for compensation, especially 
on the part of labor unions, hospital heads and 
the medical profession generally. There are also 
strong forces urging that the State establish 
a monopolistic fund to carry on the compen- 
sation business. 

The second problem deals with the compul- 

sory liability automobile insurance law, which 
goes into effect January 1. More than a score 
of bills seeking changes in this law will be 
heard. State Registrar of Motor Vehicles 
Goodwin is emphatically in favor of establish- 
ing a State fund to carry on this insurance 
business. 
The third insurance angle will deal with fire 
insurance rates. An increase that was general 
throughout the State excepting three large cities 
went into effect a few weeks ago. Many cities 
and towns will have corporation counsel ap- 
pear in favor of reduced fire insurance pre- 
miums. Many of the cities and towns have 
officially gone on record as seeking lower fire 
msurance rates. These include Quincy, Lynn, 
Lawrence, Framingham and others. 

Promotions in Continental Casualty 
H. G. B. Alexander, president of the Con- 
tinental Casualty Company, Chicago, has an- 
nounced several promotions in that organiza- 
tion. 

F. H. Perdew has been elected a vice-presi- 
dent and given executive direction over the 
company’s entire disability division. 

D. W. McFall has been elected a secretary 
and will continue as underwriter of accident 
and health business. 

C. H. Franklin has been elected a secretary 
and will continue as underwriter of the lia- 
bility department. 

W. E. Krafft has been elected a secretary and 
becomes underwriter of the company’s surety 
business. 








BROKERS PROTEST 


Point Out Bad Features of Central 
Bureau Plan 


“FREE” INSURANCE INVOLVED 


Effective Date of Scheme Changed to 
February 1 on New Business 

At a hearing held before James A. Beha, 
New York Superintendent of Insurance, last 
week, the General Brokers Association of the 
Metropolitan District and the Brownsville and 
East New York Insurance Brokers Associa- 
tion submitted a memorandum opposing the 
proposed central bureau for casualty companies 
as far as it affects the “free” insurance evil 
and the question of holding brokers respon- 
sible for the earned premium on writings. Prin- 
cipal objections at the hearing were against the 
idea of making the broker obligate himself for 
uncoliected earned premiums up to an amount 
of $5 per case. 

The effective date of the central bureau plan 
has been changed from January 1 to February 
1 for new business and April 1 for renewals. 
The memorandum of the two associations re- 
hearsed the previous statements of the brokers 
and charged that the purpose of the central 
bureau plan is “not so much to put an end to 
the unscrupulous practice of ordering 
ance without proper authorization so to do, but 
to require every broker, at the peril of a per- 


insur- 


sonal responsibility for the payment of earned 
premiums, to burden himself with a mass of 
clerical detail work.” 

The legal right of the company to proceed 
against the broker was fully admitted in cases 
where the broker, without authority from the 
insured, ordered a policy; but it was claimed 
that, as regards this practice, the companies 
“have nurtured it until it has grown to such 
proportions that we are now justified in refer- 
ring to it as an ‘evil.’” 

The brokers claimed that the Superintendent 
of Insurance, under his authority to revoke the 
license of any broker for cause, can deal with 
a broker who issues a policy without authoriza- 
tion from the-insured. The central bureau plan, 
they declared, is unwarranted by the demands 
of the business and is of such a revolutionary 
character that it would involve hardship and 
would be a disturbing element in the insurance 
transaction. Pointing to the central bureau 
idea that a broker must secure signed author- 
ization from the insured, the brokers contended 
that this would place a heavy burden upon them 
as the companies could hold them liable for the 
earned premium even though they had a per- 
fectly valid authorization. It was also alleged 
that the plan would open the way for rebating 
by allowing a hroker to pay the earned pre- 
mium for the insured. 





UTAH COMPENSATION 


Changes in State Law to Be 
Recommended 


WOULD INCREASE WEEKLY 
MAXIMUM 


Transfer of Hearings from Commission to 
Jury Trial May Be Sought 

Satt Lake City, Uran, December 24.—A 
number of changes in the Utah Workmen’s 
Compensation Act are being urged, and it is 
likely that at least some of them will be in- 
corporated into bills and submitted to the 1927 
legislature when that body convenes here in 
the early part of January. The most important 
of these suggested changes are: 

I. Increase of the maximum weekly com- 
pensation from $16 a week to $25 a week. 

This suggestion comes from the labor party 
of the State. 

2. The transfer of compensation hearings 
from the Industrial Commission to the courts 
and trial by jury, when desired. 

This change is suggested by a group of at- 
torneys. It is not meeting with much support. 

3. A graduated scale of compensation so 
that a woman left with a large family may re- 
more than one with no 
No details have been worked out as 


ceive compensation 
children. 
to this. 

This suggestion comes from Chairman O. F. 
MecChane of the Industrial Commussion. 

4. Conferring upon the State Supreme 
Court the power to decide questions of fact as 
well as questions of law in all workmen’s com- 
pensation hearings. 

This last suggestion, it seems, comes from 
attorneys of some employers. 


COMPANIES MUST JUSTIFY RATES 
Missouri Superintendent Puts Burden of 
Proof on Compensation Carriers 
Mo., Dec. 27.—The burden of 
proof is on the liability insurance companies to 
justify their tentative schedule of rates under 
Workmen’s Compensation 
law, liability provisions of 

which go into effect on January 0. 
State Superintendent: of 


St. Lovts, 


the new Missouri 


the employers 
Insurance Ben C. 
Hyde has taken this position in the face of 
widespread dissatisfaction among employers of 
labor in the State, who, at several hearings 
conducted by the Missouri Insurance Depart- 
ment, have charged that the companies appar- 
ently were “playing safe.” 


General Agency Needs Manager 
Elsewhere in this issue appears an advertise- 
ment for an experienced man to manage a gen- 
eral agency in an up-State city in New York. 
He should know thoroughly liability, fire and 
bond lines, and have a good record as a pro- 
ducer. 
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Wants Central Bureau 
(Concluded from page 3) 
rogation marks the author says that “The first 
inquires whether the applicant in truth pos- 
sesses, unimpaired and unencumbered the in- 
vested capital and resources he professes or is 
reputed to have,” and “The second question the 
underwriter asks is, whether if the contractor 
in fact owns and is willing to risk those in- 
vested assets, they are adequate to insure, in the 
absence of catastrophe, the performance of the 
contract under consideration.” Surety obliga- 
tions in 1925, exclusive of fidelity bonds, 
amounted to $56,000,000 and over in 1925, and 
Mr. Donegan bases his proposal of a Central 
Bureau enforcing a merit-rating plan for con- 
tract bonds, on the statement that “We _ be- 
lieve it will be conceded by all not selfishly 
influenced that the companies have failed in 
their function: of eliminating the avoidable 
loss.” In the Metropolitan Casualty’s letter, 
contractors are divided into three classes. The 
first includes those men who have been car- 
penters, masons, foremen or superintendents 
of construction and who, without practical 
management experience set up in business as 
contractors on small borrowed or accumulated 
capital. The second class consists of those who 
have progressed beyond the experimental 
stages, whose resources are adequate to the 
contracts they undertake and who have demon- 
strated their ability to complete projects. The 
third class takes in the great concerns of large 
capital and ability which are generally re- 
garded as safe for big projects. Avoidable 
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losses, says Mr. Donegan, occur for the most 
part among those of the first and second class. 
With regard to the irresponsible bidder, the 
letter says: 


The contracting gambler, willing to venture a 
small stake by underbidding on contracts be- 
yond his powers, demoralizes the business: If 
he wins, he may gain much; if he loses, he 
forfeits little. In either event, he obtains illegi- 
timately work which belonged to another. And 
he is in the contracting business, not because 
of the contractors, but because the surety com- 
panies put him and keep him there. 


Dealing with the situation that developed 
when the Metropolitan Casualty originated a 
merit-rating plan for contract bonds, the letter 
continues : 


The Metropolitan made that attempt this 
year by allowing to each contractor, who di- 
vulged particulars of his experience through 
an experience questionnaire, and of his financial 
resources through a certified audit, a discount 
from the standard rate. It was our thought 
that, knowing accurately what each contractor 
could do, we could intelligently determine the 
amount of credit we should extend. The dis- 
count was available to contractors both small 
and great. We believed and still believe that, 
with such information, we could underwrite 
bonds with only a modicum of the average loss, 
for the guaranties we would issue and the re- 
sponsibilities of the contractors would always 
be in scale. 

The plan met with marked success. But soon 
a cloud appeared on the horizon. The very fact 
that the reform appealed to the contractors 
filled other companies with concern. They be- 
gan to meet the rate, without, however, impos- 
ing the requirements for which the reduction 
was intended as compensation, This is not 
said by way of complaint, for the companies 
were at liberty to adopt that course if they 
chose. It is merely a statement of a fact in- 
tended to illuminate the condition it developed. 
The meeting of the rate, without the imposition 
of the requirements, reduced the attempt to the 
status of a rate war. 

Urging the formation of a Central Bureau 
of information for putting into effect a merit- 
rating plan for contract bonds, the Metropoli- 
tan Casualty states: 

We take it as our cardinal principle that 
any such system must be administered by an 
impartial central bureau, either independent of 
our auxiliary to one of the conferences now 
constituted or under formation. * * * 

Our second principle is that there should be 
one basic rate for contract bonds, from which 
departure shall be permitted only ir accord- 
ance with the rulings of the Bureau. * * * 

The third principle explains the use of the 
term, here used for the first time,’’ compensa- 
tory rate.” The contractor will purchase and 
supply to the Bureau the certified information 
which tends to reduce avoidable loss only if 
he receives in return a credit fully recompens- 
ing him for his trouble and expense. (The 
compensatory rate should be the basic rate, a 
single discount granted to all who supply the 
required certified data.) * * * 

Our fourth principle is that the compensa- 
tory rate must not be variable. * * * 

Our fifth and last principle is that the com- 
pensatory rate must be applicable to all alike. 
It must be available to the great and the small, 
the rich and the poor. 


The Central Bureau advocated by Mr. Done- 
gan would divide contractors into the three 
classes already mentioned; would have those 
contractors furnish underwriting information 
according to those classes; ang would grant 
the contractors merit-rating deductions from 
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. 
the main rate in accordance with the informa. 
tion furnished. An agreed list of certified pub. 
lic accountants would be available for the pur. 
pose *.f making reports and, as the writer says, 
“If we can find room in our system for a fyr. 
ther credit, available to those who maintain a 
safe and conservative ratio of assets to com- 
mitments during the life of their bonds, we 
will have taken another step toward the re. 
duction of the avoidable loss.” Concluding with 
reference to a question of how such a Central 
Bureau would be viewed by the public, the 
Metropolitan Casualty’s general counsel Says: 


Public policy denounces nothing which js jn 
the public interest. Admittedly it is in that 
interest that the financial ability of contractors 
to undertake public works should be truthfully 
and fully disclosed. Failure so to do leads to 
two losses, caused by defaults which otherwise 
might have been avoided. The first loss is con- 
sequential. It consists of that destructive 
waste which always occurs through delay jn 
the performance of any public project. The 
second is the financial loss which is visited 
upon the sureties guaranteeing performance. 
Those losses in the final analysis are not borne 
by those sureties. They are paid by the com- 
munity precisely as taxes on realty are eventu- 
ally paid by the tenant. 


American Surety Declares Extra Dividend 

An extra dividend of two per cent in addition 
to the regular four per cent quarterly dividend 
on the capital stock of the American Surety 
Company, New York, was declared at the 
meeting of the Board of Trustees, held last 
week. This is the 150th consecutive dividend 
declaration of the company. 
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NATIONAL INSURANCE DAY 


John L. Mee Visualizes Benefits of 
Country-Wide Observance 





RECOMMENDS STARTING MOVE- 
MENT 


Sees It as Additional Opportunity for Pub- 
lic Relations Contact 

Intensified public activity in insurance would 
result from the observance of a nation-wide 
Insurance Day .in the estimation of John L. 
Mee, vice-president and superintendent of 
agencies, National Surety Company, New 
York, who spoke at the luncheon given to visit- 
ing insurance men attending the annual Con- 
necticut Day meeting held in Hartford recently. 
If carried out, this idea, Mr. Mee believes, 
would do much to elevate the profession of in- 


surance. 
He said, in part: 


I am engaged in the business of selling fidel- 
ity and surety bonds and burglary insurance 
but as the result of attending this session it 
has suddenly occurred to me what a practical 
plan this is. It is a well-known fact that meth- 
ods and ways of obtaining and handling busi- 
ness in one particular branch of trade or busi- 
ness have been adopted and tested by an 
entirely different line of business and found to 
be decidedly profitable. What a fine thing it is 
for life, fire, surety, casualty and steam boiler 
men to come together to discuss their respec- 
tive views and to profit by the methods ex- 
plained by their associates. I can see where 
some of the fine and time-tested methods of do- 
ing business now practiced by the fire com- 
panies can be used advantageously by the 
surety companies. Fire companies undoubtedly 
could adopt successfully some of the methods 
now in practice in connection with handling 
and securing casualty lines and so on. 

Outlining the possibilities of a National In- 
surance Day, Mr. Mee said: 

Many States now find it advantageous to 
hold Insurance Day meetings and have been do- 
ing so for some time past. That is proof of 
their value. 

If it is of value for certain States to hold 

these meetings why can we not look forward 
in a broader way to a time in the near future 
when this great business of ours will be further 
elevated to its proper dignity by having a 
United States Insurance Day ? 
» What a wonderful thing it would be and 
what an impetus to our business; what a fine 
reaction would come back to us from the bond- 
ing and insurance buying public of America, 
if through thorough preparation in the news- 
papers, more intense activity on the part of the 
various State Associations of life, fire, casu- 
alty and surety insurance men, it were possible 
to fill a stadium with fifty, seventy-five or one 
hundred thousand insurance men _ from. all 
classes of the profession! What a profitable 
opportunity for honest, truthful publicity in 
regard to our business would be thus pre- 
sented ! 


Acquisition Cost Meeting 


A meeting of the Conference on Acquisition 
and Field Supervision Cost for fidelity and 
surety writings was held in New York city last 
week and it was decided that committees should 
investigate the situations in Greater New York 
and in California with the purpose of modify- 
ing the rules to meet requirements in those ter- 
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ritories. According to present plans, another 
meeting will be held on January 11 and the 
rules are expected to become effective March 1. 
It was decided that the National Agency Com- 
mittee should continue with its organization so 
that it will be ready to function on demand. 


Massachusetts Auto Board Says Royal 
Indemnity Must Insure Taxis in 
Bay State 
Boston, Mass., December 27.—Only one of 
the seven cases scheduled for a hearing this 
week before a board of three appointed by the 
State Insurance Commissoner to hear protests 
by automobile owners against insurance com- 
panies that have refused certain risks under 
the compulsory automobile law was heard when 

the board met this week. 

This case was decided against the insurance 
company by the board. Then six other com- 
panies who were made defendants by protests 
of motor vehicle owners announced through 
counsel they wished to further investigate the 
risk involved before going on with the hearing 


and were granted more time. None of the 
companies here have changed front on the 


matter of insuring taxicabs and “drive your- 
self” cars. 

In the one case heard the defendant company 
was the Indemnity Company. The 
board ruled that Phillip Miller, owner of two 
taxicabs, was a proper risk and that the com- 


Royal 


pany must insure his cars. 

The United States Casualty Company, 
had reiused to insure the cars of the Nutter 
Boston firm motor 
vehicles to be the renting 
same, changed its plan and will insure the Nut- 
ter cars, it was announced at the Insurance 
Commissioner’s office when the appeal of the 


which 


System Inc, a renting 


driven by party 


plaintiff company was withdrawn. 


Group Broadcast Christmas 
Carols 


December 24.—Radio was 


Employers’ 
Boston, MaAss., 
used successfully this week by a big insurance 
company in reminding folks in their homes of 
the timeliness of the Christmas and New Year’s 
holidays to think about insurance matters. 
The the Em- 
ployers Liability Assurance Corporation, Ltd., 
the the American Em- 
ployers, arranged the broadcast, which included 
Dickens’ Christmas Carol rendered by the Cop- 
ley Players out of station WEEI. 
panies used the front pages of newspapers to 


Employers Group, including 


Employers Fire and 


The com- 


advertise the air program. 


George Moore Made Branch Manager at 
Indianapolis 

INDIANAPOLIS, IND., Dec. 27,—George Moore, 
who has been general manager of the Aétna 
Surety department with headquarters in this 
city for more than fourteen years, has accepted 
the branch managership of the Detroit Fidelity 
and Surety Company here. Mr. will 
establish his new offices on the eighth floor of 
the Fletcher Savings Trust 
building about Jan. 1. 
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GALA EVENT STAGED 


Casualty and Surety Club Holds 
Christmas Party 


FRANK J. O’NEILL MADE PRESIDENT 


John J. King, Entertainment Chairman, 
Wins Applause of Large Gathering 
The Casualty & Surety Club of New York 
held its annual meeting and Christmas party in 
the rooms of the Drug & Chemical Club, New 
York city, on Tuesday night of this week. It 
was a gala event from every angle and even 
surpassed the efforts of previous years—if that 

be possibile. 

Frank J. O'Neill, vice-president of the Royal 
Indemnity, was elected president, and the other 
officers chosen were Richard Deming, vice- 
president of the American Surety, first vice- 
president; John McGinley, New York manager 
of the Travelers, second vice-president; and 
Richard Gibson, Royal Indemnity, secretary- 
treasurer. The nominating committee was com- 
posed of E. A. St. John, John S. Turn, W. M. 
Tomlins, Jr.. G. E. Hayes and G. R. Reaney. 

Additional members of the executive commit- 
tee, which includes the officers, were elected as 


follows: James H. Garrett, manager, eastern 
department, National Casualty; Edward R. 


Lews, resident vice-president, United States 
Fidelity & Guaranty ; Thomas J. Grahame, resi- 
dent vice-president, Globe Indemnity; Spencer 
Welton, president, New York Indemnity; and 
Harold P. Jackson, president, Norwich Union 
Indemnity. 

John J. King, of the Hooper-Holmes Bureau, 
acted as chairman of the entertainment commit- 
tee and carried out his part in the affair to per- 
fection. 





Opens Service Office in Harrisburg 

A_sservice located in the Mechanics 
Trust Building, Harrisburg, Pa., will be added 
to the field organization of the Metropolitan 
Casualty Insurance Company of New York 
on January I, according to an announcement 
by President J. Scofield Rowe. 

Robert W. Hankee, for several years asso- 
ciated with the A*tna Life and Affiliated Com- 
panies of Hartford, Conn., has been appointed 
of the office, which 
central 


office 


Field Director in charge 
will twenty-three 
Pennsylvania, 


serve counties in 


General Accident Had Fine Year 

Frederick Richardson, United States manager 
of the General Accident, Fire & Life, of Phila- 
delphia, has announced that 1926 was a good 
year for the company. The premium income 
of the General Accident increased by $2,500,- 
000 to nearly $15,750,000 and the assets have in- 
creased by almost $3,000,000 to a total of over 
$7,000,000. 


M. G. Nichols Weds Miss H. E. Goffin 

The many friends of Mortimer George Nich- 
ols, general manager of the European General 
Reinsurance Company, are congratulatng him on 
his marriage, at Southern Pines, N. C., last 
week, to Miss Harriet Edith Goffin. The couple 
are now on their honeymoon trip. 





THE SPECTATOR 


























Thursday 
a 
Prominent Agents and Brokers Actuarial Actuarial 
LEON IRWIN & CO., Inc., New Orleans, La. _ —_ 
nm Maks Fire Uae Seen ine National Fire of GEORGE B. BUCK HENRY R. CORBETT 
Auiomelie of Hat Neon Ley of neon oe ACTUARY ACTUARY 


New York Casualty Co. 


fo 
Standard of New 





























a Specializing in Employees’ Specialty — Pension Fund 
State of Penn. Indemnit: df oe 
mF mer Stuyvesant of New ae Benefit and Pension Funds and Employee’s Benefits. 
fatio nion o 
Pittsburgh BROKERS’ LINES SOLICITED 25 SPRUCE ST. NEW YORK 175 W. JACKSON BLVD. CHICAGO 
——_} 
————————— 
: SAMUEL BARNETT Inspectors an ‘ 
Actuarial Pp s and Adjusters 








Established 1865 by David Parks Fackler 
EDWARD B.FACKLER WILLIAM BREIBY 


FACKLER and BREIBY 
Consulting Actuaries 


Audits Calculations 
Examinatious 


50 BROAD STREET 


Consultations 
Valuations 


NEW YORK 








MILES M. DAWSON & SON 


CONSULTING 
‘ACTUARIES 


Bar Building, 36 W. 44th St. 
NOW YORK 








Woodward, Fondiller and Ryan 


CONSULTING ACTUARIES 
Actuarial and Statistical Service in all Branches 
diaaana for Pension Fundse—Office 
and Reorganisati I Accounting and 
Auditing. 
75 Fulton Street 





New York 








DONALD F. CAMPBELL 
CONSULTING ACTUARY 


160 No. LA SALLE ST. Telephone State 7298 
CHICAGO 








A. SIGTENHORST,F. A.I.A. 
CONSULTING ACTUARY 


National City Bank Bidg., WACO, TEXAS 











JAMES H. WASHBURN, F. A. I. A. 
CONSULTING ACTUARY 
LIFE INSURANCE—Ordinary, Intermediate, 
Group, Industrial and Special Classes 
WORKMEN’S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 
Cable Address: Gertract, New York 
165 BROADWAY NEW YORK CITY 








HAIGHT, DAVIS & HAIGHT, Inc. 


Consulting Actuaries 
FRANK J. HAIGHT, President 
INDIANAPOLIS 


OMAHA DENVER DES MOINES 





CONSULTING ACTUARY 
INSURANCE LAWYER 


502 Forsyth Bidg. ATLANTA, GA. 














COPELAND and COTHRAN 


CONSULTING ACTUARIES 


1027 Candler Building 
ATLANTA, GEORGIA 
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SPECIALIZING IN FIRE AND CASUALTY 
INSPECTIONS AND ADJUSTMENTS 
FOR COMPANIES 
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Agency Wanted 














E. L. MARSHALL 
CONSULTING ACTUARY 
Hubbell Building 
DES MOINES, IOWA 





St. Petersburg, Florida 


desires Insurance Agency. Address 
Howard A. Williams, 476 First 
Ave. North, St. Petersburg, Fla. 




















Statisticians 











T. J. McCOMB 
CONSULTING ACTUARY 


Colcord Bldg., OKLAHOMA CITY, OKLA. 








F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


BURNS & SPEAKMAN, Certified Public Accountants 


THE BOURSE PHILADELPHIA 





Underwriters 
Statistical 
Bureau, Inc. 





We render complete statistical service and 
relieve you of the pressure of annual statement 

ing. 

We are also equipped to prepare cancellation 
and reinsurance schedules, or handle any job 


where the use of hi 
tometers is ral oy ulating machines or comp- 


Phone: BEEKMAN 1461 


81 Fulton St. New York City 























ABB LANDIS 
CLARENCE L. ALFORD 


Consulting Actuaries 


INDEPENDENT LIFE BLDG. 
NASHVILLE, TENNESSEE 


Help Wanted 














— 


L. A. GLOVER & CO. 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


29 South La Salle St., Chicago 

















INSURANCE EXECUTIVE 
WANTED 


Large up-state general insurance 
office wants to hire an experienced 
manager, who knows thoroughly, 
liability, fire and bond lines. Must 
show good record as a producer. 
References required. 

Box 400, 
Care of THE SPECTATOR 








18 








December 


—— 

INSUR 

The foll 
1926, are 
our readers 
ing in this 
SpECTATOR 
respondent 
sired. 

It can | 
tations aré 
the marke 
the activit 


Alliance Fir 
McCown, 
icultura 
Ag thur Al 
American I 
Gilbert E 
Arthur A 
American A 
yk. Ric 


Arthur A 


Commerciz 
Arthur / 
Continent 
Arthur / 
Continenté 
Arthur J 
Gilbert . 
Federal In 
Curtis & 
Federal U: 
A. & J. 
Curtis & 
Fidelity P 
Arthur | 
Gilbert 
Fire Assoc 
McCow 
Fireman’s 
Arthur 


Great An 
Arthur 
Gilbert 
ee 
Curtis 

Hanover 
Gilbert 
Arthut 

Harmoni 
Le ee 

Home In 
Arthut 
Gilber 
teie.4 

Homeste 
Gilber 
i Oe ap 

Importe1 
Arthuw 
Curtis 

Indepen 
McCo 

Internat 
A. & | 

Inter-So 
A.& | 

Insuran 
Curti: 
McCc 

Insuran 

(Ur 
Gilbe! 
Lumber 
McCx 
Marylai 
Curti 
Milwau 
Curti 
Missouw 
ae F 
Nation: 
Curti 
New Je 
Gilbe 











ALTY 




















December 30, 1926 





THE SPECTATOR 


Miscellaneous Insurance 








—= 
INSURANCE STOCK QUOTATIONS 


The following quotations, as of Dec. 27, 
1926, are from reliable houses, and if any of 
our readers are interested in stocks not appear- 
ing in this list, the Research Bureau of Tue 
SpectaTOR will endeavor to give to any cor- 
respondent whatever information may be de- 
sired. 

It can be readily understood that these quo- 
tations are not firm, due to the fluctuation of 
the market and are only intended to indicate 
the activity of their trading: 


Bid Offered 
Alliance Fire . 
aocown & Co., Phila... s.csescsec 46 50 
Agricultural Ins. Co. 
Arthur Atkins & Co., N. Y........ 245 265 
American Ins. of Newark 
Gilbert Elliott & Co., N. V........ 22 24 
Arthur Atkins & Co., N. Y..... aes 21 23 
Ametican Alliance 
eee aeice, Jr.) 6 CO., No Voie nce es 300 310 
Gilbert Elliott & Co., N. Y........ 300 310 
American Surety 
Arthur Atkins & Co., N. V........ 197 200 
Gilbert Elliott & Co., N. Y........ 194 196 
OCurtiser Gamser, IN. Yo. 6c 5 cece 196 200 
Bankers & Shippers 
Curtis & Sanger, N. Y............ 280 300 
Gilbert Elliott & Co., N. Y........ 275 290 
Camden Fire 
McCown & Co., Phila. and N. Y... 13% 15 
Arthur Atkins & Co., N. Y.<.....-. 1334 1434 
Carolina Insurance 
Arthur Atkins & Co., N. Y........ 32 34 
ike, Ricel. Jf.5: 6 Con, Ne Foe. 6:3. 6-010 33 35 
Gilbert Elliott & Co., N. V......0. 33 35 
City of New York 
Gilbert Elliott & Co., N. Y........ 280 285 
Commercial Cas. 
Arthur Atkins & Co., N. Y........ 53 55 
Continental Cas. 
Arthur Atkins & Co., N. Y........ 43 47 
Continental Ins. Co, 
Arthur Atkins & Co,, N. V........ 139 141 
Gilbert Elliott & Co., N. Y........ 139 141 
Federal Ins. 
Curtis & Sanger, No Yoo c cece ccc 650 
Federal Union Life 
A, & J. Frank Co., Cincinnati...... 26 30 
Corcis Sanger, No Ys occsisc canes 138 143 
Fidelity Phenix 
Arthur Atkins & Co., N. Y........ 194 196 
Gilbert Elliott & Co., N. Y........ 194 197 
Fire Association of Philadelphia 
McCown & Co., Phila. and N, Y... 54 56 
Fireman’s Ins, of Newark 
Arthur Atkins & Co., N. Y........ 218 223 
Franklin Fire 
Gilbert Elliott & Co., N. Y........ 190 195 
Vetter ROG; hss Ok CO ING Bacco 00 5 190 195 
Glens Falls 
Arthur Atkins & Co., N. Y........ 38 40 
Globe & Rutgers 
Arthur Atkins & Co., N. Y........ 1450 1500 
Gupta & Seance, Ni. Viv cc cvwacss 1450 eta 
Gilbert Elliott & Co., N. Y........ 1450 1500 
J. K. Rice, Jr., & Co, N.Y....... 1450 1500 
Great American 
Arthur Atkins & Co., N. Y........ 294 297 
Gilbert Elliott & Co., N. Y........ 294 298 
Je, Race, be... Co. Ne Viiiicces 294 296 
Guctie & Sanger. IN. Yo cetccecteee 292 295 
Hanover Fire 
Gilbert Elliott & Co., N. Y........ 200 205 
Arthur Atkins & Co., N. V.. i... 200 
Harmonia Insurance (New Stock) 
tm. Bree, Ie. & Ca, Ne Yio cceess 40 45 
Home Insurance 
Arthur Atkins & Co., N. Y........ 378 382 
Gilbert Elliott & Co., N. Y........ 378 382 
JK. Rice, Jr.,  Co., Ne Y ccicesas 378 382 
Homestead 
Gilbert Elliott & Co., N. Y........ 25 28 
he. Rice, Ini, & Ca. Ni Vis x ce sae 25 27 
Importers & Exporters 
Arthur Atkins & Co., N. Y........ 67 
USS Ge SENREES Io Mc c.eis.< oiseeers 67 
Independence Ind. Ins. Co. 
MeCown & Co... PANG sc occ ccce:sie0 ce 310 330 
International Co, of St. Louis, Pfd. 
A, & J. Frank Co., Cincinnati...... 234 3 
Inter-Southern Life 
& J. Frank Co., Cincinnati...... 2% 2% 
Insurance Co. of North America 
Gurtie & Sanger, IN: Win cc. osc cies os 50 53 
McCown & Co., PHiIG.....:c.c8s02 50 53 
Insurance Securities Co., Inc. 
(Union Indemnity Group) 
Gilbert Elliott & Co., N. Y........ 19 21 
Lumbermen’s Ins, 
MeCovwn & Co., Philas 22h cee aces 110 125 
Maryland Casualty 
Caetis & Santer IN. Vc sccisccreces 99 10014 
Milwaukee Mech. 
tirtis & Saneer, ING Wisc cciceseess 0 33 35 
Missouri State Life 
A. J. Frank Co., Cincinnati........ 91 93 
National Surety 
Curtis & Sanger, N. Vo... 66 s06.000: 238 241 
New Jersey Fire Insurance . 
Gilbert Elliott & Co., N. Y........ 35 40 





Arthur Atkins & Co., N. Y........ 35 38 
New York Cas. 

Arthur Atkins & Co., N. Y........ 92 97 
Niagara Fire 

Arthur Atkins & Co., N. Y........ 230 236 
Ohio National Life 

A, & J. Frank Co., Cincinnati...... 32 37 
Philadelphia Life 

McCown & Co., Phila............ 1314 15 
Pacific 

Gilbert Elliott & Co., N. Y........ 92 97 
Reliance 

McCown & Co,, Phila... ..-ccescse 2114 2214 
Stuyvesant 

Arthur Atkins & Co., N. V........ 185 193 

Gilbert Elliott & Co., N. Y........ 180 190 
U. S. Fid. & Guar. 

Curtis & Sanger, N. Y............ 240 245 

Gilbert Elliott & Co., N. Y........ 239 243 
U. S. Fire 

Arthur Atkins & Co., N. Y........ 154 aay 

Gilbert Elliott & Co., N. Y........ 162 167 


U. S. Merchants and Shippers 
Arthur Atkins & Co., N. V........ 2: 
Gilbert Elliott & Co., N. Y........ 252 2: 
Curtis & Sanger, N. Y 2 
Victory Insurance 


McCown & Co., Phila. and N. Y... 21% 2214 
Westchester Fire 
Arthur Atkins & Co., N. Y........ 4434 4534 
Gilbert Elliott & Co., N. V........ 45 46 
Curtie & Sanger: NeW soci es cic cs 45 46 
HARTFORD STOCKS 
*Aetna Casualty and Surety 
Conning & Co., Hartford.......... 675 690 
Markham & Company............ 680 700 
Roy T. H. Barnes & Co., Hartford . 680 700 
*Aetna Insurance (Fire) 
Curtis & Sanger, N. V........0... 495 505 
Conning & Co., Hartford.......... 495 505 
Markham & Company............ 495 510 


Roy T. H. Barnes & Co., Hartford. 495 505 
*Aetna Life Stock 


Conning & Co., Hartford.......... 495 505 

Markham & Company............ 495 510 

Roy T. H. Barnes & Co.. Hartford. 495 505 
Aetna Life (Full Paid Receipts) 

Conning & Co., Hartford.......... 495 505 

Markham & Company............ 495 510 
Automobile Insurance 

Conning & Company, Hartford.... 165 175 

Markham & Company............ 150 200 

Roy T. H. Barnes & Co., Hartford . 150 180 
Conn. General Life 

Conning & Co., Hartford.......... 1570 1590 

Markham & Company............ 1570 1600 

Roy T. H. Barnes & Co., Hartford. 1575 1590 
*Hartford Fire 

Conning & Co., Hartford.......... 495 505 

Markham & Company............ 495 510 

Roy T. H. Barnes & Co., Hartford. 495 510 
Hartford Steam Boiler 

Conning & Co., Hartford.......... 640 660 

Markham & Company............ 640 660 

Roy T. H. Barnes & Co., Hartford. 640 650 
National Fire 

Conning & Co., Hartford.......... 725 740 

Markham & Company............ 720 ‘ 

Roy T. H. Barnes & Co., Hartford. 720 740 
*Phoenix Insurance 

Roy T. H. Barnes & Co., Hartford. 480 190 

Conning & Co., Hartford.......... 480 490 

Markham & Company............ 480 495 
Travelers Insurance 

Conning & Co., Hartford.......... 1170 1180 

Markham & Co., Hartford........ 1170 1185 

Roy T. H. Barnes & Co., Hartford. 1170 1185 


* Ex-dividend. 


NEW ENGLAND STOCKS 
American Investment Securities Co. 


Chas. A. Day & Co., Inc., Boston. . 84% 9 
Boston Casualty 

Chas. A. Day & Co., Inc., Boston. . 16 25 
Boston Insurance 

Chas. A. Day & Co., Inc., Boston. . 450 465 

Arthur Atkins & Co., N. Y........ 455 475 


Capitol Fire Ins, Co. 
Chas. A. Day & Co., Inc., Boston: 
Preferred 95 





Common 280 

Columbian National Life Ins. Co. 

Chas. A. Day & Co., Inc., Boston. . 194 
Conveyancers Title Ins. Co. 

Chas. A. Day & Co., Inc., Boston. . 100 
Mass. Bond & Ind. Co. 

Chas. A. Day & Co., Inc., Boston. . 250 260 
Mass. Title Ins., pfd. 

Chas. A. Day & Co., Inc., Boston. . 45 60 
New Hampshire Fire 

Chas. A. Day & Co., Inc., Boston. . 340 355 


New Hampshire Fire Rights 

Chas. A. Day & Co., Inc., Boston. . 27 29 
Old Colony Insurance 

Chas. A. Day & Co., Inc., Boston. . 
Providence Washington 

Chas A. Day & Co., Inc., Boston. . 320 330 
Springfield Fire & Marine 


Chas. A. Day & Co., Inc., Boston. . 485 495 
United Life & Accident Insurance 
Chas. A. Day & Co., Inc.. Boston. . 46 





Orders Liquidations in Pennsylvania 


Insurance Commissioner Einar Barford an- 
nounced last Friday at Harrisburg, Pa., that 
the business of the Automobile Service Cor- 
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poration of Philadelphia would be liquidated 
just as soon as the Dauphin County Court has 
dismissed a preliminary injunction restraining 
the Commissioner from interfering with the 
affairs of the corporation. Last November, the 
Commissioner charged that the corporation’s 
liabilities exceeded its assets by more than 
$118,000 and gave it either ten days to make 
good the alleged deficiency or to close its busi- 
ness on November 206. 


Birthday of Young E. Allison 

Young E. Allison, editor-in-chief of The In- 
surance Field, celebrated his seventy-third 
birthday on December 23, and received hearty 
congratulations thereupon. Mr. Allison 1s one 
of the oldest of insurance journalists, both in 
years and in length of service, having spent 44 
years in serving the insurance business. He is 
happy in possessing the highest esteem of a 
host of friends in the insurance business and 
in journalism, and has gained a wide reputa- 
tion as an understanding and witty writer upon 
insurance topics. 


Nominations for Chicago Board 

Cuicaco, Itt., December 21.—The following 
candidates for election at the annual meeting 
of the Chicago Board of Underwriters Janu- 
ary 13, 1927, have been submitted by the nom- 
ination committee: 

For president, August Torpe, Jr.; for vice- 
president, Fred J. Sauter; for treasurer, Frank 
X. Cloidt. 

For the 
Auberach, James I. 
Quackenbush. 


executive committee—Benjamin 
Naghten and Samuel H. 


Netherlands and Great Lakes 
Reinsurance 

For some time there has been a report cur- 
rent in New York that the Netherlands In- 
surance Company and the Great Lakes Insur- 
ance Company of Chicago had reinsured part 
of their business in the Globe and Rutgers. 
This report has just been confirmed by Hareld 
W. Letton, of Chicago, United States manager 
of the Netherlands and underwriting manager 
of the Great Lakes. Owing to an _ unsatis- 
factory record, the Netherlands reinsured its 
liability in the State of Massachusetts, Con- 


necticut, Missouri and New York and the 
Great Lakes, its business in Massachusetts, 


Connecticut and New York. 


James T. Catlin, Sr., Ill 
Ricumonp, Va., Dec. 21.—James T. Catlin 
Sr., President of the Danville, Va., local 
agency of James T. Catlin & Sons, is critically 
ill in a hospital in Danville, and is not ex- 
pected to recover. 


, 


Opportunity for Manager for General 
Agency 

A man who has a good record as a producer, 
and also managerial experience, is needed by a 
general agency office in a city in upper New 
York State. He should be thoroughly familiar 
with fire, liability and bond lines. Such a man 
would do well to reply to the advertisement 
appearing in another column of this paper. 
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The Union Central Bldg. 


The Union Central Life Insurance Co. 


Founded 1867 


More Than One Billion 215 Millions of Insurance In Force 


Marching Forward In 1927 


The Union Central’s Sixtieth Year 


Some of our outstanding developments for the year: 


1. A new $4,000,000 office annex on the largest downtown 


site in Cincinnati. (Now being built). 


2. Anew and complete educational system for the Field Force 
of the Union Central. 


3. New and attractive literature for sales purposes. 


4. Fifty thousand leads for our Agents, developed through 


5. Constant assistance to our policyholders, through free 
health tests, planning of insurance programs and estates, rein- 
statements, term conversions, changes of beneficiary, and other 
services which can be rendered by our Agents with the assistance 
of the Medical Department and Policyholders’ Service Division. 


~ ay 


CINCINNATI, OHIO 














Field Annuals 


Insurance Directories 


for 
*Greater New York Tennessee 
+New York State North Carolina 
New Jersey South Carolina 
Kentucky Virginia 
Texas 


*City and Suburban. 
+Exclusive of Greater New York. 


Each volume contains a complete list of agents in 
the territory covered, with address, list of com- 
panies represented, etc. 


Many new features are included that will be found 
only in “Field Annuals.” 


Price of each $5.00 Postpaid 
THE INSURANCE FIELD COMPANY 


Incorporated 


P. 0. BOX 617 LOUISVILLE, KY. 











THE EXPERIENCE GRADING 
AND RATING SCHEDULE 


By E. G. RICHARDS 
Formerly U. S. Manager, North British & Mercantile Insurance Company, 
and a former President of the National Board of Fire Underwriters. 


A practical treatise on the computing of 


FIRE INSURANCE RATES 


From Actual Experience Costs 


Because of his extensive experience in fire underwriting 
and his close study and analysis of its various phases, 
there is probably no one in the fire insurance business 
better qualified than Mr. Richards to furnish the 
long-sought key to the problem of fire insurance rate- 
making from actual costs. 


FIRE INSURANCE RATING 


is a most important subject and no fire underwriter 
can afford to overlook Mr. Richards’ carefully worked 
out system. 
Cloth Binding, 220 pages 
Price, postpaid, $4 


Bound in with the above-named book is now included Mr. Richards’ 
pamphlet (sold separately at $1. per copy) on 


FIRE UNDERWRITING PROFITS 
as related to 
EXPERIENCE RATE-MAKING 


a striking analysis of underwriting results for 22 years, aud an argument for 
a change in the manner of computing underwriting profits. 


THE SPECTATOR COMPANY 


Selling Agents 
CHICAGO NEW YORn 
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Annuities for the Salesman’s Kit An Appeal to All 


Salesmen 


By Miss Grace C. 


Publicity 


There is a lot of loss for somebody when 
the workman doesn’t have his full kit of tools. 
It may be his loss or it may be the loss of 
the man or company employing him, but 
whether the kit is a bag, a bundle, a brief case, 
or brains, if the tools are not there when 
needed, a man is not going to do his best job. 

A good many life insurance men seem to 
forget one of their best tools—the annuity— 
and that forgetfulness is one reason why the 
annuity has not yet come into its own. It 
“picking up” the last five or 
but there is a long road to travel 
fulfills its mission. The 
heard the call for it; has not 
the people 
who can buy it, who would buy it, if they 


has_ been 
ten years, 
before it 
has not yet 


salesman 
learned the needs it will supply; 
knew more about it. 


understands fully 
insurance, but he 


what a man 
hasn’t yet 


The agent 
needs in life 
grasped the idea that the thought back of the 
been, practically 


life insurance policy has 


from the income later on. Every 


whether he puts it 


beginning, 
person who saves money, 
in the 
stocks, in railroads, or in life insurance, has 


savings bank, invests it in bonds, in 


in the back of his mind the thought of draw- 
ing from it in later years a life income—a 
monthly That 
regardless of 


income for life—an annuity. 


is what every man or woman, 
age or circumstances, wants in later years, as 


well as now, and it is because the salesman has 


not appreciated just what the annuity will 


do, how it can be used, its elasticity, its 
capabilities, that 


and that after all is something we all want—an 


annuity and not at death 
income during life. 
THE ADVANTAGE OF AN ANNUITY 


Your interest on savings bank deposits, in- 
dividends on stocks, are in 


terest on bonds, 


BIDWELL 
Division, Phoenix Mutual Life 


no way guaranteed. The annuity 


investment one can make and have the icome 


absolutely guaranteed. It is the only invest- 
ment in which the money can not be lost or 
the income outlived. It pays a higher rate of 
return than any invest- 
The income can be drawn as 
semi-annually, or 
situation, 


interest or other 
ment will pay. 
desired—monthly, quarterly, 
annually. Regardless of the money 


the income never changes. 


THE DIFFERENT KINDs 
There are enough forms of annuities to meet 
practically every situation. The income can 
be made payable to one or to more than one 
it can be for any amount; it can begin 
can be taken at any 


person ; 
at once or be deferred; 
age; it can be paid for life; or it can be paid 
for life with a certain number of payments 
guaranteed in any event. It can be paid for 
in a lump sum, or the purchaser can pay for 
it on the “instalment plan,” i. e., a stated 
amount yearly. It can be a refund annuity 
will return to the annuitant, or in case 
the pur- 
about it, 
It is all absolutely guaranteed. 


which 
his death to his beneficiary, all of 
There is no estimate 


chase price. 


no guess-work. 


THE Prospects 
And here we strike an unlimited field. The 
nor to 


prospects are not confined to one sex; 


either the old or the young; to the occupied 


or the unoccupied; to any special kinds of oc- 
They may be found 
National 


formed is just 


cupation ; locality. 


in all 


Annuity 


to any 


walks in life. The Nurses 


Association recently 
one example of the growing popularity of an- 
nuities. 

A few years ago if we thought of a pros- 
all of 
One whose work 


pect for an annuity we thought first of 
the person far long in years. 
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is the only 


Insurance Company. 


is finished even though his life is not; one 
who has been a wage-earner, but has now 
given way to the young man. This man is 
always a good prospect for an annuity. He 
needs as large an income as he can get. He 
has worked many years, saved a little, and now 
what can he put his money into and get enough 
to keep him from want tor the remainder of 
his life? The answer is clearly an annuity, 
which will pay him from 10 per cent up, de- 
pending on his age. We do not need to 
emphasize this appeal. The life insurance 
agent knows all about that. 


OTHER CASES 
But there are many others that are some- 
forgotten. There is the man, the re- 
tired wage-earner, who has saved enough for 
just necessities. (There are more of this kind 
than any other.) He can have no luxuries. 
His money, invested at 5 per cent yields just 
a pittance. Put into an annuity, how differ- 
ent it would be. Let us see just how differ- 
ent. Suppose he has saved in all $10,000 and 
he is now 70 years old. Not many men stop 
work younger than that. This $10,000 is in 
a savings bank and pays him $500 a year—not 
all banks do that, but some do. Now let us 
see what he gets if he puts this $10,000 in an 
He will draw $1398.60 
practically 
three times what he is getting in 


times 


annuity. each year as 
$1400, or nearly 
the bank. In 
less than ten years he will have received more 
than he paid in, and if 
live ten years, he 


long as he lives, 


he is afraid he won't 
can have an annuity certain 
that will guarantee payments for life with ten 
payments in any event, and even with 
that guarantee he will have $1000 a year. 


years’ 


Then again, take the man who has saved 
enough for himself which invested at 5 per 
comfortable, more than 


cent will make him 








LIFE 


comfortable. Ah, but he would like to do 
something for the boy who needs a little boost. 
If not, the father will be comfortable in any 
event. 

The school teacher is one of the best pros- 
pects perhaps. She is earning a good salary 
now, but there is an age limit for school 
teachers. The time for her to provide for her- 
self when she reaches that age limit is right 
now while she is drawing a good salary. Take 
a teacher of 35, she won't begin to think of 
a provision for 65 much before that, what 
would $82 a year amount to out of the good 
salary she is now drawing, when compared 
with $50 a month when she is 65 and from that 
time on as long as she lives? Even though 
she saves all she can, she will never get as 
large a return for the indifinite period of the 
remainder of her life, as she will to put but a 
portion of her savings into a deferred an- 
nuity. 

We wouldn’t forget either the man and wife 
who have saved a little. The man has laid 
down his work. The elderly couple could still 
get much enjoyment out of life, if they had 
only a litthe more money. How can they get 
it? They can't afford to take any risks. In 
a joint life annuity there would be no risk, 
and what a tremendous help! 

For the actor or actress the annuity or the 
deferred annuity is ideal. We frequently read 
of some actor who was a leading star in his 
prime, but is now being supported by one of 
the profession. What wouldn’t an annuity 
have been to him at this time, and how easy 








Unusual Opportunities 
For Live Agents 


with this old, reliable company. 


Modern contracts—Ordinary Life, 
20-Pay Savings, Term, Double In- 
demnity, Triple Indemnity, Dis- 
ability, Installment features, En- 
dowment at 65. 


Operates in 19 States. Assets over 
$5,700,000.00. Losses paid over 
$8,000,000.00. 
Write today to 
Agency Department 
Monmouth, III. 
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unlimited production. 


rights. 





Reading - Lancaster - York, Pa. 
General Agency of a Pennsylvania Company 
Territory unsurpassed and large enough for an 
Contract as good as the best, with exclusive 
Confidential communication invited from those 


with clean records and with ability to handle 
such an agency. Address 


Exclusive, care of THE SPECTATOR 








it would have been for him when in his prime 
to pay for the annuity in a lump sum, having 
the income begin at such age as he would be 
likely to leave the stage. Are you agents in 
the field remembering the actors and actresses 
and thinking of them as prospects for an- 
nuities ? 

Most of all let me make an appeal for the 
mothers. Hundreds, yes thousands of mothers 
are living with their children. Sometimes both 
father and mother, or perhaps just mother. 
How many men do you hear say “Mother 
doesn’t want much. She lives with us. I 
take care of her, give her all she needs and, 
of course, she doesn’t need much at her time 
of life.’ The pity of it! Life insurance men, 
search out the mothers. 
to realize that there is nothing mother would 
Itke more than to have a check come to her 
every month, to be her own money, to spend 
as she likes. Sons are trying at Christmas 
time or on birthdays to get something for 
mother. The best thing any son or daughter 
could give mother, whether she is living with 
them or not, would be an annuity. It may not 
be a large one, perhaps only. $10 a month, but 
think what it would mean to her! 

And after mother is provided for, those who 
have faithful servants whom they wish to re- 


Try to get the sons 


member could not do it in a more effectual 
way than 
nuities. 
Finally, don’t forget the life insurance pol- 
icy that becomes a claim through death and in 
which no provision is made for payment other 
than in a jump sum. Here is a chance to point 
out to the beneficiary, if the age makes it 
desirable, that the proceeds could be more 
safely invested in an annuity than in anything 


through one of these same an- 


else. 

Whether it is for the immediate family, a 
near or distant relative, a friend, a charity, 
an annuity can be made oftentimes in fact 
almost always to fit the case. 

It is encouraging to note the increase in the 
sale of annuities, even if they fall far short 
of accomplishing their maximum benefits. In 
the five years beginning with 1921 the Phoenix 
Mutual has increased its annuity sales from 
$271,992 in 1921 to $2,227,694 in 1925, and in 
1926 the gain will be larger than in any of the 
preceding years. 
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This doubtless is due in part to the very 
favorable rates, and largely to the slow 
awakening of the agents, and through them 
the people, to the desirability of this form of 
investment. 

To the argument that some might make, if 
the annuitant dies before receiving the amount 
paid in there is no further return, we might 
answer, the contract can provide for the re- 
turn of the full amount paid in, or we might 
point to the large number of annuitants who 
have already received in monthly payments sev- 
eral thousand dollars more than they paid in 
and are still on the payrolls of the many com- 
panies. 


The following extract from a letter received 





American Life 
Reinsurance Co. 


OFFICES 


DALLAS 
HOME OFFICE BUILDING 


CHICAGO 
29 S. LA SALLE ST. 


PROMPT SERVICE 
FROM BOTH OFFICES 
MAXIMUM SECURITY 
TO TREATY HOLDERS 


A. C. BIGGER, President 
MORTON BIGGER, Secretary 
C. W. SIMPSON, Medical Director 
BERT H. ZAHNER, Chicago Mgr. 
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by the Phoenix Mutual not long ago expresses 
better than we can the condition of mind of 
this annuitant, and, we believe, of all an- 
nuitants : 

Nothing can make me regret my action. It 
is a fine sensation, and an odd one, too, to real- 
jze that as long as I live and as sure as [I live, 
$100 a month will come, to me no matter what 
financial conditions may prevail in the coun- 
try. Stock and bond reports possess no 
anxious interest for me now, either. That 
burden I have shifted to the Phoenix. 

That is what the annuity does for every 


man or woman. It shifts the burden from 
their shoulders to someone else. 

We look forward to the time when every 
woman, if she is a wage-earner, will through 
the efforts of the salesman come to realize that 
her duty to others and to herself demands that 
she make provision for her future, and _ this 
she can do in no surer way than through the 
purchase of an annuity. And the same is true 
of every man. An annuity in any good com- 
pany is a safe investment, a good paying in- 
vestment, and every agent should be selling 
annuities, more annuities, and a lot more, if 
he is alive to his opportunities and, more than 
that, to his responsibilities. Then we _ shall 
see the sales increasing during the next ten 
years to a figure that will make the increase 
of the last ten seem very slow growth. 


HOME LIFE’S NEW POLICY 
Personal Income Contract Has Excellent 
Features 

The Home Life Insurance 
New York has prepared a new contract to 
replace the old age income policy which is now 
withdrawn. This new contract will be known 
as the personal income policy and is written 
in one contract, no rider being necessary. The 
September, 1926, edition of the company’s rate 
book contains a complete set of values and 
premiums, including the various combinations 
of disability and accidental death benefits. 

The dividends on this contract are slightly 
higher than those of a regular endowment con- 
tract on which premiums are payable for the 
same number of years. 

The personal income policy will be issued 
on three plans: namely, income to the insured 
commencing at age 55, 60 or 65, with premiums 


Company of 
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in each case payable until the income com- 
mences. This policy is especially designed to 
protect the insured against old age as well as 
his beneficiary against his untimely death. 
The policy provides a monthly life inocme 
for the insured or a cash endowment at the 
time the income would begin if then pre- 
ferred. If the insured should die before the 
first income payment becomes due, the bene- 
ficiary is entitled to the insurance. To sim- 
plify the front page of the policy, it provides 
for the payment of this insurance to the bene- 
ficiary in a single sum with the privilege to 
select one of the company’s regular settlement 
options contained in the policy. If the in- 
sured should live to receive income payments 
but die before receiving such income for ten 
years, the policy provides for payment, in one 
sum to the beneficiary, of the discounted value 
of the remaining income for the first ten years. 


CHURCH BEQUESTS 
The Problems of Income and Endowment 
Fund Met by Life Insurance 

Church work is greatly handicapped both 
by lack of ready and ample funds and by the 
methods required to obtain necessary funds 
from year to year. There are troublesome and 
vexatious money problems in church work with 
which many people are familiar. It is un- 
doubtedly true that a great percentage of 
churches face a deficit at the end of each year. 
Those most directly interested in the activities 
of the church are therefore required to ex- 
pend time and energy in the outright business 
affairs—they must divide their time and 
thought. In other words, the true work of 
the chuch is—in many cases—lessened by tak- 
ing from it the time and thought and energy 
necessary in order to obtain the support re- 
quired to maintain the work for which the 
church stands. 

Life insurance—itself truly an ideal in prac- 
tice, although a business—is of such a nature 
that it can meet many of the church prob- 
lems and do away with the trials and worries 
and heartaches of those who carry on from 
year to year in their own particular spheres. 
A bequest to the church by life insurance—un- 
der either life or endowment policy—is an in- 


INSURANCE FABLES 


New Series 


26. THE BOY AND THE NETTLE 


A kindly Patriarch fell in with a boy who had been stung by a nettle 


and was crying bitterly. 


““You must always grasp a nettle,” said the Patriarch. 


do you no harm.” 


“Then it will 


APPLICATION 


To prosper in the Life Insurance field you must meet every obstacle 
with firm courage and prompt determination; for weakness and vacillation 


always lead to disaster. 
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Stephen M. Babbit 


President 


HUTCHINSON KANSAS 




















comparable arrangement. Life insurance can 
be used for such purpose both by the rich and 
by the poor. The rich can give more than they 
may desire to give otherwise, and those who 
are not rich can give nearer to the intention 
of the heart. Through the use of insurance 
for church bequest the church money burden 
can be more equitably distributed. It is un- 
necessary for a few to carry the entire load. 
It is possible for all to assist and be on a 
parity in the sense that all are putting a 
shoulder to the wheel together. 
—Mutual Life Points. 





ATTENTION 


One of the primary objects 
of this Company is to extend 
genuine cooperation to its 
agents. Experience has taught 
us such a method is profitable 
because it promotes good 
fellowship and enthusiasm for 
a common cause, and induces 
loyalty to it. We want more 
Field Men and General Agents 
for Illinois and Indiana. Ref- 
erence required. Write. 


A. E. JOHNSON, Asst. to Pres. 


CHICAGO NATIONAL 
LIFE INSURANCE Co. 
202 So. State St. Suite 314-324 


Chicago, Illinois 
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FORE! 


As we all tee off the New Year to= 
gether let us resolve to turn in the 
best score we have ever made over 
the course of twelve months. 


Conditions in business promise to 
favor us and our work in its service 
to young and old is worthy of our 
best effort, 


The Lincoln National Life 


Insurance Co. 
“Its Name Indicates Its Character” 
Lincoln Life Building, FORT WAYNE, IND. 
More Than $450,000,000 in Force 








L. A. HARRIS 
PRESIDENT 


All kinds of 
Insurance on 
‘Automobiles 


Capital and Surplus - $1,376,995.89 
Reserves - - - - - 4,538,215.10 
Total Assets - - - 5,915,210.99 




















Your Prospect’s Future 


Is the Same As Your Own 


When you line him up for the policy he wants, and 
the policy he needs, you have made a staunch friend, 
and contented customers mean repeat orders in insur- 
ance as well as other lines of business. Sell this 
contract: 


Any natural death...................08- $5,000 
Any accidental death................... 10,000 
Certain accidental deaths............... 15,000 
Accident Benefits $50 per WEEK 
(Non-cancellable) 
Also Disability Income, Waiver of Premiums, 
etc. 


All In ONE Policy 


You can see how worthy such a contract is in the hands of a 
progressive agent and we invite you to give serious considera- 
tion to the United Life ‘Policy You Can Sell.’’ 


There may be an opportunity in your town. Our Vice Presi- 
dent, Eugene E. Reed, will tell you all about it. 
Write him direct. . . . . and directly. 


UNITED LIFE 


AND ACCIDENT INSURANCE COMPANY 
Concord New Hampshire 


Inquire! 











Writing Casualty Insurance 
Fidelity and Surety Bonds 





Home Office: DAVENPORT, IOWA 
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Reducing the Railroad Hazard 


By FrepericK L. Horrman, LL.D. 


Consulting Statistician, The Prudential Insurance Company 


The United States Bureau of Labor has 
published a most interesting and _ valuable 
analysis of accidents among railway employees 
well deserving of extended consideration. The 
data are limited to casualties to trainmen on 
first-class railways but covering the period 
1916-24. The tabular analysis includes the 
number of trainmen in different forms of ser- 
vice groups in three divisions, or, respectively, 


yard service, road freight service and road 
passenger service. These groups are sub- 
divided, respectively, into engineers, _ fire- 


men, conductors, brakemen, while for the pas- 
senger serv'ce information is also given for 
baggagemen. The experience, as a whole, rep- 
resents 209,243 trainmen in 1916 and 321,379 
in 1924. The fatalities and non-fatal injuries 
are both given as to actual numbers and in the 
form of rates per million hours of exposure. 
The latter form appears to be the better for 
certain more precisely concen- 
trating attention upon the true time risk factor 
in the railway service. I have rearranged the 
data as a matter of convenience in the follow- 
ing tables. The first of these shows the fatal 
accidents in the railway yard service: 


purposes, as 


TABLE 1—FATAL ACCIDENTS IN RAILWAY 
YARD SERVICE, 1916-24. 
Rate per 
Employees Fatalities 
1,000,000 
Hours 
1916 );...:.. es 87,600 445 1.69 
See 105,600 518 1.64 
oe 117,900 508 1.44 
1919.... ; 108,200 314 0.97 
See 113,900 457 1.34 
ere 93,700 236 0.80 
a a a 103,500 262 0.84 
1923 122,100 351 0.96 
| ae 114,000 252 0.74 


According to this table the fatal accident 
rate in this group has diminished from 1.69 
in 1916 to 0.74 in 1924, or to less than one- 
half. The reduction is gradual, but persistent, 
and indicative of a marked improvement in the 
conditions affecting the safety of the em- 
ployees. 

The second table shows the fatal accident 
rates per million hours of exposure for four 
different groups of employees. It has not 
seemed necessary to give the complete details 
but the information can easily be obtained by 
reference to the Monthly Labor Review for 


February, 1926: 


TABLE II—FATAL ACCIDENT RATES PER 
1,000,000 HOURS RAILWAY YARD SERVICE, 
1916-1924 


Engineers Firemen Conductors Brakemen 
1916.. 0.23 0.45 1.54 2.83 
1917. . 0.28 0.39 1.39 2.76 
1918 ae 0.17 0.41 1.17 2.46 
io 0.25 0.23 0.86 1.59 
is ee 0.14 0.28 1.10 2.38 
! @.22 0.13 0.78 1.32 
1922... 0.21 0.09 G.77 1.43 
a 0.18 0.25 0.89 1.59 
| Se 0.11 0.08 0.73 1.26 


It is shown by this analysis that among en- 
gineers the rate has been reduced from a maxi- 
mum rate of 0.28 in 1917 to a minimum of 0.11 
in 1924. Among firemen the rate has been re- 


duced from a maximum of 0.45 in 1916 to a 
minimum of 0.08 in 1924. Among conductors 
the rate has been reduced from a maximum of 
1.54 in 1916 to a minimum of 0.73 in 1924. 
Among brakemen the rate has been reduced 
from a maximum of 2.83 in 1916 to a mini- 
mum of 1.26 in 1924. 


The third table gives the consolidated fatal 
accident experience in the railway freight ser- 
vice : 


TABLE III—FATAL ACCIDENTS, RAILWAY 
FREIGHT SERVICE, 1916-24 


Rate per 

Employees _ Fatalities 1,000,000 
Hours 
ee 154,000 681 1.47 
DE sve io cars 165,900 760 1.53 
Tears... 169,800 847 1.66 
1. Ae 151,000 509 1.12 
Re 5. fac erasers 163,700 605 1.23 
_. ere 7 137,800 302 0.73 
| ere 141,800 328 0.77 
Se 163,200 436 0.89 
La ree 149,700 295 0.66 


It is shown by this table that in the railway 
freight service the accident rate has been re- 
duced from a maximum of 1.66 in 1918 to a 
minimum of 0.66 in 1924. For certain employ- 
ments in detail the data are given in the table 
below: 


TABLE IV—FATAL ACCIDENT RATES PER 
MILLION HOURS RAILWAY FREIGHT SERVICE 


Engineers Firemen Conductors Brakemen 
1916 : 0.74 1.06 0.94 2.28 
1917.. 0.70 1.10 1.08 2.35 
IGIS: ..... 0.80 1.15 1.25 2.54 
1919 0.71 0.71 0.85 1.67 
i) 0.63 0.7 0.76 1 97 
ee 0.38 0.49 0.71 1.09 
1922... 0.52 0.47 0.53 1.16 
1923.. 0.54 0.54 0.74 1.32 
1924. ; 0.40 0.43 0.63 0.93 


In the railway freight service the fatal ac- 
cidents for engineers have been reduced from 
a maximum of 0.80 in 1918 to a minimum of 
0.38 in 1921 and to a second minimum of 0.40 
in 1924. For firemen the rates have been re- 
duced from a maximum of 1.15 in 1918 to a 
minimum of 0.40 in 1921, and to a second mini- 
mum of 0.43 in 1024. 
from a maximum of 1.25 


For conductors the rates 
have been reduced 


in 1918 to aminimum of 0.53 in 1922 
and to a second minimum of 0.63 in 10924. 
For brakemen the rates have been reduced 


from a maximum of 2.54 in 1918 to a minimum 
of 0.93 in 1924. This experience, therefore, 
almost precisely confirms the proceeding table 
except that the maximum rates all prevailed 
during 1918, which seems to have been an espe- 
cially disastrous year, while the experience of 
1921 was slightly better than the experience of 
1924, except for brakemen: 

TABLE V—FATAL ACCIDENTS, RAILWAY PAS- 

SENGER SERVICE, 1916-1924 


Rates per 


Employees Fatalities 1,000,000 





Hours 
1OIG......°. ‘ 57,600 113 0.65 
Lt ARs. 57,000 136 0.79 
Se Mate 55,300 150 0.90 
BURR, orca Geta sors 55,200 128 0.77 
1920... he 57,800 147 0.85 
{| eee 57,300 94 0.55 
rae 56,600 97 0.57 
see 57,900 109 0.63 
jae eaeer 57,600 81 0.47 
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of America 


The fatal accident rate in this group of em- 
ployees declined from a maximum of 0.90 in 
1918 to a minimum of 0.47 in 1924. By specific 
employments the changes in the accident rates 
have been as follows: 

TABLE VI—FATAL ACCIDENT RATES PER MIL- 


LION HOURS, RAILWAY PASSENGER SERVICE 
1916-1924. 


Engin- _‘ Fire- Con- Brake- Bag- 
eers men ductors men gagemen 

i eee 1.12 1.32 0.19 0.18 0.12 
i ae 1.40 1.25 0.16 0.40 0.48 
1. ee 1.55 1.34 0.35 0.58 0.31 
5; 1.40 0.19 0.38 0.25 
a 1.78 1.37 0.19 0.34 0.24 
1O2E...... 0.95 0.94 0.28 0.22 0.12 
ee 1.05 1.04 0.09 0.21 0.35 
3023.....6 5 3.32 1.18 0.20 0.23 0.17 
1 Pe 0.82 0.82 0.11 0.30 0.04 


In this group of employees engineers showed 
a diminution from a maximum of 1.78 in 1920 
to a minimum of 0.82 in 1924. Firemen showed 
a decrease from a maximum of 1.40 in 1919 to 
a minimum of 0.82 in 1924. Conductors showed 
a decrease from a maximum rate of 0.35 in 
1918 to a minimum of 0.09 in 1922 and a sec- 
ond minimum of 0.11 in 1924. Brakemen 
showed a rather irregular experience commenc- 
ing ‘with a rate of only 0.18 in 1918, reaching 
a maximum of 0.58 in 1918, diminishing to a 
minimum rate of 0.21 in 1922, rising again to 
a rate of 0.30 in 1924. But the rate itself is so 
very low that no undue significance must be 
attached to these fluctuations. More erratic 
have been the variations in the accident rates 
for baggagemen, which beginning with a rate 
of only 0.12 in 1916 reached a maximum of 
0.48 in 1917, declining subsequently to only 
0.04 in 1924. 
TABLE 


VII—FATAL ACCIDENTS RATES 1924 


. No. of No. of Rate per 
Employees Fatal 1,000,000 
Accidents Hours 
Yard Service. 114,019 252 0.74 
Road Fght. Ser- 
WO oc a's:es 149,764 295 0.66 
Road Pass. Ser- 
WO ween 57,596 81 0.47 
All Trainmen.. . 321,379 628 0.65 


This table visualizes the extent of the expe- 
rience under consideration, representing 321,- 
370 railway trainmen, among whom there oc- 
curred 628 fatalities, equivalent to a rate of 
0.65 per million hours. The rate was highest 
for railway yard men and lowest for trainmen 
in passenger service. The comparison is ex- 
1924 in table number 8 
a glance the occupation 
most and least liable to serious casualties: 


tended for the year 


which illustrates at 


TABLE VIII—FATALITY RATES PER MILLION 
HOURS, 1924 


Yard Road Road 
Service Freight Passenger 

Engineers..... 0.11 0.40 0.82 
Firemen....... 0.08 0.43 0.82 
Conductors.... 0.73 0.63 0.11 
Brakemen..... . ae 0.93 0.30 
Baggagemen... ror naar 0.40 
AllEmployments 0.74 0.66 0.47 


It is shown by this table that brakemen in 
yard service experienced the highest accident 
rate, or 1.26 followed by brakemen in the road 
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we want MEN in 
—men who are con- — OHIO 
INDIANA 
KENTUCKY 
MICHIGAN 
WEST VIRGINIA 
PENNSYLVANIA 
TEXAS 
OKLAHOMA 
CALIFORNIA 
ILLINOIS 


worthy— 

—men who are solf- 
confident— 

—men who are truth- 
respecting— 

—men who are morally 
dependable— 





—men who are financially responsible— 
to plish 


ri 





—men who are 
results— 
—men who are sold on life insurance 
Protection— 

—men who are open to Partnership- 


basis Agencies— 
LIFE HEALTH ACCIDENT 
THE OHIO mnie’ — COMPANY 


bus, Ohio 
Standard Sub-Standard Super-Standard 





Tell it all in the 
first letter-Time 
is Money. 

















GEORGE WASHINGTON LIFE 


INSURANCE COMPANY 
Charleston, W. Va. 
Harrison B. Smith, President 


presents opportunity for liberal contracts covering definite 
territory with Home Office registry and with power of ap- 
pointment of sub-agents. 

The States of West Virginia, Virginia, Ohio, Kentucky, Tea- 
messee, South Carolina, North Carolina, Georgia, Michigan, 
Okiahoma and Washington. 


Address ERNEST C. MILAIR, Vice President and Sec’y 





THE 
SECURITY LIFE INSURANCE COMPANY OF AMERICA 


O. W. JOHNSON, President 


WANTS: A Field Organizer 
Contract—Salary and Expenses 
WANTS: General Agents and Managers 


Contract—Commissions or Commissions and 
Expense Allowance. 


Only men of experience whose records will bear the 
closest inspection will be employed. 
Address—S. W. GOSS, Vice-President, 
The Rookery, Chicago, IIl. 
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The Home Life Insurance Company of America 


Incorporated 1899 
PROTECTS THE ENTIRE FAMILY 


This Company issues all modern forms of policy contracts from BIRTH 
to 60 years next birthday. - 
INDUSTRIAL POLICIES are in FULL IMMEDIATE BENEFIT from 
date of issue and are up-to-date in every respect. 
ORDINARY POLICIES contain valuable SPECIAL DISABILITY and 
TOTAL AND PERMANENT DISABILITY CLAUSES and DOUBLE 
INDEMNITY FEATURES, and are guaranteed by State Endorsement. 

A Home Life policy brings peace of 

mind to the man who loves his family. 
Basil S. Walsh, President P. J. Cunningham, Vice-President 
Joseph L. Durkin, Secretary John J. Gallagher, Treasurer 

Dr. E. Bryan Kyle, Medical Director 


Independence Square Philadelphia, Pa. 


























THE PEOPLES LIFE INSURANCE C0. 


; (Illinois) 
A Legal Reserve Co. Organized in 1908 


Every Desirable Provision 
Contained in our Policies 
Peoples Life Bldg. 
Chicago 
SEYMOUR STEDMAN, Pres. 


Home Office 





CONSTRUCTIVE SALESMANSHIP 
df 








GREAT REPUBLIC LIFE INSURANCE CO. 


of California 


Has openings for General Agents, District Managers and 
Local Agents in Missouri, Kansas and Oklahoma. Liberal 
First Year and Renewal Commissions, Up to Date Policy forms 
and Services of Agency Supervisor in development of territory. 

For full information address 

W. H. SAVAGE, Vice President, 
Great Republic Life Bldg., 756 S. Spring St., 
Los Angeles, California. 

Or A. L. HART, Agency Supervisor 
3639 Paseo, 

Kansas City, Missouri 


Industrial Life and Health 


Insurance Company 
Home Office: 91-98 Walton Street, Atlanta, Ga. 


Ineures men, women and children against lose by 
sickness, accident, death, all under one fey 
Premiums 5 cents to 50 cents per week. 


JOHN H. McEACHERN, President 
R. H. DOBBS, Ist Vice-President 
S. C. McEACHERN, 2nd Vice-President 
I. M. SHEFFIELD, Secretary 








. John A. Stevenson 
“Keen as the edge of a sharp knife. It goes straight to the heart of 
things and places before the salesman the very life principle of his busi- 
ness. One would like to quote freely from this most fascinating book, 
but the best way for the reader is to buy the book. He will read it as 
if it were a “best seller’ as it may well become.’’—Insurance. 
PRICE $3.00 


SPECTATOR COMPANY 


NEW YORK 


THE 








CHICAGO Selling Agents 

















KEYSTONE INDEMNITY EXCHANGE 


PARTICIPATING AUTOMOBILE INSURANCE 
HOME OFFICE, PHILADELPHIA, PA. 


ALL COVERAGES FOR AUTOMOBILES—FIRE—THEFT 
—COLLISION—PROPERTY DAMAGE—PUBLIC LIA- 
BILITY. 


LOCAL AGENTS WANTED 


IN PA.—MARYLAND—ALA.—FLA.—DIST. COLUMBIA 
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LIFE 





NEW POLICY 





Disability Benefits of 
$15.00 per $1,000.00 
Waiver of Premium 


Broader Double 
Indemnity Clause 


Loans at end 
of 2nd year. 


The 


Manhattan Lite 


Insurance Co. 


of New York 
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freight service at the rate of 0.93, while brake- 
men in the passenger service experienced a 
rate of only 0.30. By way of curious contrast 
the fatal rate for engineers was highest in the 
passenger service, or 0.82, and lowest in the 
yard service, or only 0.11. Likewise the rate 
was highest for firemen in the railway passen- 
ger service, or 0.82 and lowest in the yard ser- 
vice or only 0.08. For conductors the rate was 
highest in the yard service, or 0.73 and low- 
est in the passenger service or 0.11. A like 
comparison could have been made for non- 
fatal injuries, which are, however, for the pres- 
ent purpose only dealt with in a summarized 
form. The actual number of such injuries de- 
clined from a maximum o0f45,335 in I917 to a 
minimum of 24,980 in 1921, increasing to 35,- 
342 in 1923 but diminishing again to 28,438 in 
1924. The non-fatal injury rates for the three 
groups of employees are given in the table be- 
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OPPORTUNITY 


Your chance is here right now to get 
in on a direct Home Office contract with a 
Company that’s on the go. 

We have increased our business nearly 
100% each year since 1917 (except for 
one year) bespeaking life in the organiza- 
tion, an excellence of its policies and un- 
failing service to policyholders. 

Our Company is doing business in 
Michigan, Indiana, Illinois, Missouri, 
Kansas, Pennsylvania and California and 
has many good openings for men of 
character. 

Specialized disability protection for 
business and professional people and 
other A, B, and C risks, with a separate 
department for Educational folk and 
Nurses. 

We are not interested in ‘‘shifters” but 
if you want a permanent connection, like 
112 of our representatives now have, 
write to the Agency Department with 
full particulars in first letter. 


INCOME GUARANTY COMPANY 
(Stock Company) 


SOUTH BEND INDIANA 


Peoples 
Life 
Insurance 
Company 


Frankfort, Indiana 
$4,109,147.01 on Deposit with the 
Indiana insurance Department 


$430,902.53 Surpius Protection to 
Policyholders 


$43,000,000.0u insurance in _ force 


NEW STANWARD POLICIES, LOW RATES, 
DISABILITY CLAUSE, DOUBLE INDEM- 
NITY PROVISION, MONTHLY INCOME, 
GUARANTEED SETTLEMENTS. 


TERRITORY OPEN IN 


INDIANA, OHIO, ILLINOIS, MICHIGAN, 
ARKANSAS, TENNESSEE, TEXAS AND 


A few top notch contracts to Insurance 
Producers with experience, character and 
ability. Address the Company. 

















Seventy-five Years Ago 


the Massachusetts Mutual Life Insur- 
ance Company was organized by a group 
of men with unusual foresight. They 
conceived au organization that would 
create a personality of strength and 
friendliness, and conduct its affairs so as 
to win and hold the confidence of policy- 
holders. 


During all these years this institution 
has faithfully maintained the spirit of 
service inaugurated at its birth. To-day 
it ranks with the best companies in the 
country and is known throughout the 
land as 


The Company of Satisfied Policyholders 


Joseph C. Behan, Superintendent of 
Agencies. 


Massachusetts Mutual Lite 
Insurance Company 


Springfield, Massachusetts 
Organized 1851 











North American 
National Life 
Insurance 


Co. 


Nashville, 


Tennessee 


Under new management this 
company is making rapid prog- 
ress and is in position to offer 
liberal General Agency Con- 
tracts. Our Disability Clause is 


a wonderful sales closer. 


Address for further informa- 


tion: 


Chas. M. McCabe, President 
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TABLE IX—NON-FATAL INJURY RATES, RAIL 


WAY TRAINMEN, 1916 1924. PER _ 1,000,000 
HOURS 

Total 

Yard Freight Passenger Train 

Service Service Service Service 

OIG ...... 64.40 51.23 19.30 48.94 

Lo res 52.89 50.22 20.75 45.93 

Se 41.07 45.19 19.81 39.58 

| 35.08 37 .34 17.91 33.15 

ae 46.77 43.45 21.00 40.70 

ee 32.73 31.74 15.40 28.82 

| 34.7 34.68 17.43 32.54 

1023......... 38.90 36.29 19.06 34.31 

TODS 5. 50 34.08 31.06 16.36 29.50 


The foregoing data are an inspiring evi- 
dence of actual progress in safety in railway 
operations. Probably no hazardous 
branch of industry, unless it be the steel in- 
dustry, has made more deliberate efforts to re- 
duce the accident hazard than the railways. 
There is not a leading road in the country 
which has not a safety organization and the 
practice extends to practically all lines of more 


more 


or less importance. 

Supplementary to the preceding observations 
I am able to add through the courtesy of the 
Interstate Commerce Commission some inter- 
esting statistics of railway accidents to em- 
ployees and passengers. Table 10 will 
the accidents to passengers during the period 
1916-24 with the rate computed for fatalities 


show 


per million passengers carried: 


The rates are per million hours of ex- 
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TABLE X—ACCIDENTS TO RAILWAY PASSEN- 


GERS, 1916-24. 
Millions of 


Passengers Fatalities Rate per Injury 
Carried 100,000,000 
1016 :....:.. 1,048 246 23.5 2941 
| a 1,109 301 27.1 3199 
TOUS... 1192 471 42.0 3419 
1019: ..... 1,211 273 22.5 2138 
1020.3. 1,269 229 18.0 2578 
Oe: 1,061 205 19.3 1458 
Oe oc: 989 200 20.2 1648 
CE oe 1,008 138 13.7 2022 
ey 932 149 16.0 1533 
The reduction both in actual numbers as 


well as in the relative rate is unquestionably 
indication of increased 


A somewhat similar 


the most gratifying 
safety in railway travel. 
presentation is made by the next: table for rail- 
way employees: 


TABLE XI—ACCIDENTS TO RAILWAY EM- 
PLOYEES, 1916-24. 
Rate per 
Employees Fatalities 10,000 Injuries 
IG sect d 1,700,000 2941 17.3 176,927 
| ae 1,732,000 3190 18.5 174,243 
oo) 1,841,000 3419 18.6 156,013 
1919 1,913,000 2138 11.2 131,018 
ee 2,022,000 2578 HEY | 149,414 
1921. 1,659,000 1458 8.8 104,849 
1922 1,626,000 1648 10.1 116,757 
eee 1,857,000 2022 10.9 152,218 
i) re 1,777,000 1533 8.6 124,882 


The two tables confirm each other, showing 
an actual reduction in fatalities regardless of 
a fairly stationary condition of both the num- 
ber of passengers carried and the number of 
employees. The reduction is particularly sig- 
nificant for passengers between 1918 and 1924 
when there was an actual reduction in fatali- 
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ties from 471 to 149, while fatalities to em. 
ployees decreased between that time from 3419 
to 1533. 

Further evidence of increasing safety jg 
railway operations is furnished by a table of 
fatal accidents to railway mail clerks which 
has been furnished me by the Superintendent 
of the Railway Mail Service for the periog 
IQII-25: 


TABLE XII—FATAL ACCIDENTS TO RAILWay 
MAIL CLERKS, 1911-1925. 

Employees Fatalities Rate per 
10,000 
‘oe ae 16,868 11 6.5 
AS ee ee ee 16,914 4 2.4 
BOS v6: sic Scns ae 18,130 9 5.0 
DEM oop e otacccctes 20,171 6 3.0 
BOUID <i5.500%a «sieve 19,451 7 3.6 
91,534 37 “4.0 
RIAs 5. oa sin eos 19,170 4 2.1 
ME oo nic os cess 18,831 3 1.6 
2 ee erence 20,023 5 2.5 
WIRE so ieei cos ees c5s 19,541 9 4.6 
M5555 0 bora, 20,262 6 3.0 
97,827 27 2.8 
BA yo) argsiacwenave 20,299 5 2.5 
1922 20,361 4 2.0 
eee 20,984 3 1.4 
Bi si0 sce ets a 21,111 5 2.4 
FOU. <6 oe sae. 20,359 4 2.0 
103,114 21 2.0 


The striking reduction in fatalities regard- 
less of about the same number of employees 
throughout the per:od is best shown by com- 
paring the three five-year periods, which show 
a reduction from 37 fatalities during the first 
five years to 27 during the second and to a1 
during the last. 














A Foundation 


N BUILDING a fine, lasting structure, one looks to 
the foundation first. For a successful life insur- 
ance structure the foundation is financial strength. 

The Guardian, today, ranks as one of the strongest 
of the fin ancially strong companies, due to its con- 
sistently maintained policy Gf progressive conserva- 
tism 


Backed by its great finangjal strength, The Guar- 
dian has enjoyed an unusual growth in these past 
several years. New paid business in 1925 showed an 
increase of nearly 50 per cent over 1924, and again this 
year, the trend is upward. 


Knowing that the growth of the Company and that 
of its fieldmen are interdependent, The Guardian 
offers a practical plan of Home Office co-operation 
which insures the greater success of its agents. A 
complete and original training course is provided. A 
Prospect Bureau that develops genuine dollar-and- 
cents prospects is maintained on a basis that affords 
the fieldman upwards of 400 percent profit on the 
commissions derived from this source. Modern 
methods of advertising, serving both the prospect and 
the policyholder, create and hold good-will. To men 
of the right calibre, The Guardian offers the founda- 
tion for a successful career. 


T. LOUIS HANSEN, Vice President 


THE GUARDIAN LIFE INSURANCE 
COMPANY OF AMERICA 


Founded 1860 under the Laws of the State of New York 
50 UNION SQUARE,. NEW YORK 
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There’s something rotten on the street called 
William. At least that is the direction toward 
which the storm dial points, as whispered con- 
ferences, behind closed doors, are condemning 
the practices of certain brokers writing inland 
marine floater insurance policies. A few re- 
liable agents, who are in a position to know 
whereof they speak, allege that inland marine 
floaters, containing practically every form of 
coverage, are being written on specific location 
and at cut-throat rates—at rates so low that 
the cost of the entire coverage including fire, 
inland marine, sprinkler, theft and tornado is 
lower than the specific rate of the building for 
fire. Lack of absolute evidence is the only ob- 
stacle in the path of definite accusations. 

Fire insurance owes its success, in a large 
measure, to the fact that uniform rates and 
standard forms have for many years been 
almost universally adhered to. Experience has 
demonstrated to fire underwriters that the 
stability of their business demands that com- 
peting companies refrain from rate cutting— 
any other course of action imperils the invest- 
ment of stockholders. Insurance executives, 
realizing the menace behind promiscuous rate 
cutting, have built up a hard and fast rule pro- 
hibiting competition on such a basis. Circum- 
venting filed rates, therefore, through the use 
of inland marine floaters, is a move that strikes 
at the root of the business, and, according to 
reliable information, some agencies are losing 
old contracts because they will not write the 
business at a rate which would begin to com- 
pete with the rate alleged to be given under an 
inland marine floater. While we canont vouch 
for the truth contained in the charges made, 
we have tested the pulse of the patient, which 
should give some indication of the devastat- 
ing power of the disease. 

The inland marine floater business, to a 
great extent, comes under the surveillance of 
no official authority. While other kinds of 


Msurance are guided by standard forms and 
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specific rates, the inland marine floater busi- 
ness is under the underwriting 
conscience only. State insur- 
ance departments have little or no means of 
ascertaining the true condition of the inland 
marine department because of the lack of ade- 
quate. rules applicable thereto. Almost any 
form of risk can be included in an inland ma- 
rine floater and when one stops to think that 
the premium charged is within the discretion 
of the individual writing the policy, it is evi- 
dent that the filed fire rates can easily be 
evaded by including the fire risk in the inland 
marine floater policy. 

Under this form of policy, it is alleged, theft 
and larceny are written on sweat shops, a risk 
no burglary company would dare accept. These 
policies, it is further charged, are issued for 
an estimated amount at risk, supposedly based 
on past years’ values, and usually contain a 
provision to the effect that the policy covers the 
assured for loss, etc., to contents at any one 
location by reason of any fire, for not exceed- 
ing a certain specific sum. The duration of 
the policy is one year and a broker’s agreement 
is entered into whereby at the end of the pol- 
icy year, values are to be reestimated and re- 
newals issued on the reestimated basis. Not 
being cognizant of the real risk, the companies, 


dominion of 
Examiners of 


as a rule, accept the broker’s statement as to 
value. 

We recently saw a photostatic copy of a 
policy issued by a well-known company for a 
The risks covered 

flood, 
sion, derailment, collapse of bridges, all risks 


premium of $2000. were 


fire, lightning, cyclone, tornado, colli- 


of transportation and navigation, sprinkler 


leakage, theft and pilferage. According to one 


reliable agency this premium was about one- 


tenth of what it should have been had the risks 
been written separately. We herewith 
three clauses from this policy, which give some 


quote 


indication of the superabundance of risks cov- 


ered: 
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ABUSES OF INLAND MARINE FLOATERS 


Revolt in Fire Insurance Ranks as All Forms of Coverage Are 
Written on Inland Marine Floater Policies at Low Cost— 
Charges of Rate Cutting Imperil Stability of Business 


Covering from the time the goods and/or 
merchandise, being at the risk of the assured, 
leave the store, warehouse or factory of the 
assured, while in transit to premises of persons, 
firms and/or corporations engaged in any part 
of the manufacture of the assured’s goods, 
while located thereon or therein and thence» 
while in transit therefrom until same are deliv- 
ered to store, warehouse or factory of the as- 
sured. 

Whilst the goods and/or merchandise insured 
hereunder are in transit, this insurance is to 
cover against the risks of fire, lightning, 
cyclone, tornado, flood (meaning the rising of 
navigable waters) collision, derailment, col- 
lapse of bridges and all of the risks and perils 
of transportation and navigation (except as 
hereinafter excluded) including the risks of 
theft and/or pilferage. 

While the merchandise and/or goods insured 
hereunder are located on or in the premises of 
any person, firm and/or corporation engaged 
in any part of the manufacture of the assured’s 
goods, this insurance is to cover only against 
the risks of fire, lightning, sprinkler leakage 
and theft and/or pilferage. 

We have been informed that the flexibility of 
inland marine floaters allows brokerage firms 
to insert clauses which are appropriate for the 
individual risk. It is alleged that these inser- 
tions are not attached as riders but are set up 
in type and entirely new forms printed. These 
policies are usually approved by the inland ma- 
rine department of the insuring company be- 
cause the inland marine underwriter, while 
thoroughly conversant with the inland marine 
business, is not generally familiar with fire, 
theft, larceny and other coverage 
outside of the realm of his experience. It 
would, therefore, in most cases take a multiple 
line genius to detect the fallaciousness of the 


forms of 


hidden clauses. 

This alleged practice, besides striking at the 
very core of good business, nullifies the State’s 
power of taxation and reduces the revenue. In- 
land marine floater business is taxable where 
the contract is countersigned and issued, while 
the fire floater business is taxable at the situs 
of the property insured. Hence when an in- 
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land marine floater is countersigned and issued 
in State “A,” covering property in State “B,” 
State “B” derives no revenue, although if the 
fire risks were covered in a fire floater, State 
“B” would have its right to tax. Furthermore, 
any reduction of rates granted on inland ma- 
rine floater policies reduces the revenue. 

The granting of all forms of coverage at 
ridiculous rates is a practice which has been 
going on for nearly six months, we understand. 
While volume of business, regardless of risk, 
will increase the profits of brokers, it could, if 


allowed to continue, bring about heavy losses 
to some companies. A thorough investigation 
of this creeping menace is imperative. That 
only a few people are implicated makes little 
or no difference, for discontent in the ranks of 
legitimate brokers and agents is spreading. If 
the infection is not eradicated in its infancy, 
the practice will grow and business houses will 
find it necessary to either close their doors or 
write their risks under a floater at cut rates. 
Competition has always been a necessary im- 
petus to sound business, but it must be com- 


petition of quality—rate cutting is the death 
knell of insurance. The inland marine floate 
business is given the freedom it enjoys becays. 
of the diversified variance of definite risks ang 
the impracticability of applying specified rates 
thereto. Inland marine floaters cannot be useq 
to dodge filed rates. If they are going to ph, 
so used, the State will be compelled to inter. 
vene and extinguish a flame which, if allowed 
to run rampant, will cause a conflagration that 
may destroy the ground work of years of hop. 
est endeavor. 
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ACME FIRE INSURANCE COMPANY 
Los Angeles, Calif. 
New Company Organized 

The Acme Fire Insurance Company of Los 
Angeles, California, has recently been organ- 
ized and will be ready to begin operations on 
January 1. The company will have a capital 
of $2,000,000 and a surplus of like amount. 

The Acme Fire, which was formed bv a 
prominent group of business and professional 
men, will have the following executive rosta: 
President, W. E. Chamberlain, formerly mana- 
ger of Hamburger’s; vice-pres‘dent and treas- 
urer, Leo V. Youngworth, senior member of 
Youngworth, McClean & Hartman, attorneys- 
at-law ; vice-presdent, John R. Richards, mana- 
ger of the Metropolitan Life at Los Angeles, 
vice-president; Clarke I. Parker, income tax 
expert and Los Angeles lawyer; secretary, 
Egbert Van Alen, of Wren & Van Alen, local 
agents; and assistant secretary, Ernest K. 
Hartman, of Youngworth, McClean & Hart- 
man. 

In addition to the above officers, the board 
of directors is composed of the follwing mem- 
bers: Jacob Baum, vice-president and assist- 
ant manager of the Los Angeles Times; L. W. 
Crabill, manager of the Times-Mirror Printing 
& Publishing Company; Harry J. Mallen, presi- 
dent H. J. Mallen & Company, Inc., general 
brokers; L. Q. Branson and L. F. Caswell. 

ATLAS FIRE INSURANCE 

Newark, N. J. 
New Company Getting Under Way 

The Atlas Fire Insurance Company of New- 
ark, New Jersey, is organizing with a $100,000 
capital and $200,000 surplus. Lippman & 
Lowy, of Newark, have been appointed gen- 
eral and it is the intention of the 
company to confine itself to New Jersey only 
for the time being. The new company has the 
following officers: President, Frank J. Bock; 
vice-president, Harry T. Lowy; 2nd vice-presi- 
ident, James Rattray; treasurer, Herman A. 
Fenning ; secretary, 





COMPANY 


agents 


assistant George H. 
Weademan, and counsel, Richard E. Kohn. 
The board of directors is composed of the 
members: Charles W. Beardsley, 
Charles I. Beck, Nathan Benisch, Samuel S. 
Dillenberg, Leonard Dereyfuss, Camiele Gai- 
roard, J. William Huegel, Benjambin F. Hurg, 


following 


Michael A. Jackson, Walter C. Jacobs, Charles 
Sengler, Edward Kohn, Meyer Krasner, Rob- 
ert Lindeman, John Linnitt, Louis Lippman, 


Arthur Muehlfelder, Robert T. Muir, Pelle- 
grino Pellecchilio, Henry S. Puder, Samuel 
Schechmer, E. Allen Smith and Harry J. 


Stevens. 
COMMERCE INSURANCE COMPANY 
Glens Falls, N. Y. 
Company Increases Funds 

Stockholders of the Commerce Insurance 
Company of Glens Falls, New York, have ap- 
proved the recommendation of the board of 
directors that the capital stock of the com- 
pany be increased from $500,000 to $1,000,000. 
It is that 20,000 new 
stock, with a par value of $25, will be issued 
at the rate of $30 per share, thus adding $100,- 
ooo to surplus. The new stock is to be paid for 
as of December 6. 

The Commerce Insurance Company has been 
in existence 67 years and is under the control 
of the same management that operates the 
Glens Falls Insurance Company. Officers of 
the Commerce Insurance Company estimated 
that the surplus on December 31, 1926, will ex- 
ceed $1,100,000. 

As of December 31, 1925, the company has 
total admitted assets of $2,397,148, total income 
of $1,199,246 and a net surplus of $762,925. 


understood shares of 


EAGLE FIRE INSURANCE COMPANY 
Newark, N. J. 

Capital to Be Increased by $250,000 
The Eagle Fire Insurance Company of New- 
ark, New Jersey, is planning to increase its 
capital from $500,000 to $750,000. At the 
same time that the increase in capital is ac- 
complished, $312,500 will be added to surplus. 
This announcement follows the action of the 
stockholders on December 3, at which time they 





ratified the proposal to increase the authorized 
capital of the companw from $500,000 to $1,- 
000,000. 12,500 shares (par value $20) will be 
issued immediately at the rate of $45 a share, 


‘stockholders of record as of December 4 hav- 


ing a right to subscribe for one-half share of 
new stock for each share of old stock then held. 
Rights to purchase half shares are quoted at 
$6 per half share. Under the plan, payment 


for the new shares of stock must reach the 


30 


——, 


company’s offices by 3 p. m., December 28, 

The Eagle Fire Insurance Company was or- 
ganized in 1912 with an authorized capital 
stock of $1,000,000 and as of December 31, 
1925, had admitted assets of $2,774,216, total 
income of $2,437,180, net premiums of $2,077,. 
570 and net surplus of $451,14. 


FEDERAL INSURANCE COMPANY 
Jersey City, N. J. 
Company Increases Capital to $1,500,000 

At a recent meeting of the board of direct- 
ors of the Federal Insurance Company of 
Jersey City, New Jersey, it was voted to in- 
crease the capital of the company from $1,000,- 
000 to $1,500,000 by the declaration of a 50 
per cent stock dividend. 

The company was organized in 1901 with a 
$500,000 capital which was increased in 1906 
to $1,000,000, at which time $1,000,000 was also 
added to the surplus. In the beginning, the 
Federal Insurance wrote marine business only, 
but in 1903 it began writing fire lines, reinsur- 
ing all of its outstanding risks in the National 
Fire of Hartford in 1907. The fire business 
was resumed in 1918 and since that time has 
very successful. As of December 31, 
1925, the company had total admitted assets 
of $0,585,719, a net surplus of $3,887,542 and 
a total income of $4,150,053. 


been 


GULF INSURANCE COMPANY 
Dallas, Texas 
Low Loss Ratio for Initial Year 


The Gulf Insurance Company of Dallas, 
Texas, which was incorporated in the fall of 
1925 with a capital of $250,000 and a $125,000 
surplus, ended its first fiscal year on November 
1, 1926, with the small incurred loss ratio of 
The company reported net prem- 
The capital of the 
company has been increased to $750,000 and the 
final increase from $750,000 to $1,000,000 will 
probably be made at the meeting of the board 
of directors in January, at which time $100,000 
will also be added to the surplus. George W. 
Jalonick, Jr., is president of the company, and 
T. R. Mansfield is secretary. 

Though the new company has no connection 
with the Republic Insurance Company at 
Dallas, both Mr. Jalonick and Mr. Mansfield 
had previous experience with the Republic In- 
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surance Company, Mr. Jalonick being the son 
of the chairman of the Republic and Mr. 
Mansfield secretary of the company. 


INDIANA MUTUAL AUTOMOBILE _IN- 
SURANCE COMPANY 
La Porte, Ind. 
Company in Hands of Receiver 

The Indiana Mutual Automobile Insurance 
Company of La Porte, Ind., has recently been 
placed in the hands of a receiver. It is under- 
stood that the downfall of the company was 
caused by an increase in theft and collision 
claims. The company, which began business 
in 1925, wrote a full coverage automobile pol- 
icy and also a special collision policy. 

The last annual statement of the company 
showed assets of $37,092, premium reserves of 
22,142 and a net surplus of $605. In 1925 its 
premiums were $55,746 and its were 
$42,351. 

Norman I*. Wolfe is president of the Indiana 
Mutual Automobile; E. H. Handley is vice- 
president, and I. C. Brewer is secretary and 
treasurer. 


losses 


INTEGRITY INSURANCE COMPANY 
Fort Worth, Texas 

New Company in Process of Organization 

The Integrity Insurance Company of Fort 
Worth, Texas, is being organizea by Edison C. 
Jalonick, of Dallas. It is understood that the 
company will have a capital of $1,000,000 and 
a surplus of $500,000. Temporary offices have 
already been established in the Dan Waggoner 
Building at Fort Worth. Mr. Jalonick for the 
past 14 years has been counected with the Re- 
public Insurance Company of Texas, of which 
George W. Jalonick is chairman of the board 
of directors and I. Jalonick is president. 


NORTH CAROLINA HOME INSURANCE 
COMPANY 
Raleigh, N. C. 
Reinsures Business of Rockingham Fire 
The North 
pany of Raleigh, North Carolina, has entered 


Carolina Home Insurance Com- 


into a reinsurance agreement with the Rock- 
ingham Fire Insurance Company of Leaksville, 
North Carolina, whereby the entire business of 
the latter company will be taken over, the 
Rockingham Fire retiring from the field. 

The North Carolina Home, as of December 
31, 1925, had a paid up capital of $500,000 and 
a net surplus of $529,473 and total admitted 
assets of $1,608,143. Alexander Webb is the 
company’s president. 


SOTHEASTERN FIRE INSRANCE COM- 
PANY 
Tampa, Florida 
New Company Progressing Rapidly 
The Southeastern Fire Insurance Company 
of Tampa, Florida, which was licensed early in 
October, is reported to be progressing very fa- 
varobaly, its assets having increased by more 
than $10,000. Since the company has been in 


business it has reinsured the business of the 
Florida Mutual 
Tampa. 


lire Insurance Company of 





The Southeastern Fire was organized with 
an initial capital of $100,000 and began busi- 
ness with a surplus in excess of $19,000. Its of- 
ficers are: C. W. Greene, president; J. H. 
Pratt, vice-president; H. Jones, secretary; C. 
M. Davis, treasurer, and J. T. Harrop, gen- 
eral manager. 


STANDARD AMERICAN FIRE 
ANCE COMPANY 
Chicago, Ill. 
Company to Be Reorganized 

Plans are being devised for the reorganiza- 
tion and recapitalization of the Standard Ameri- 
can Fire Insurance Company of Chicago, Illi- 
nois. It is understood that the par value of 
the company’s stock will be reduced from $25 
to $10 and the difference of $300,000 trans- 
ferred to surplus, thus leaving the company 
with a capital of $200,000. 

As of December 31, 1925, the Standard Amer- 
ican Tire had a paid up capital of $500,000, a 
net surplus of $152,890, total income of $356,408 
and total admitted assets of $881,880. 
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WILLIAM PENN FIRE 
COMPANY 
Philadelphia, Pa. 
Company Increases Capital from $100,000 
to $250,000 

The directors of the William Penn Fire In- 
surance Company of Philadelphia, Pa., have 
approved a plan whereby the capital of the 
company will be increased from $100,000 to 
$250,000. The proposal also calls for an in- 
crease in surplus of $75,000, bringing the sur- 
plus fund up to $125,000. The company began 
business on January 8, 1926, and by June 30 
had written net premiums of $35,672 on which 
there was a total loss of only $6. 

The company does business in Pennsylvania 
only for the time being, confining itself, for 
the most part, to dwelling house risks in Phil- 
adelphia County exclusively. At the time of 
its organization, the William Penn caused quite 
a little comment in insurance circles, constitut- 
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ing, in the opinion of some insurance men, a 
precedent for the organization of similar fire 
insurance companies to be formed by groups of 
local real estate men and write 
lines controlled by themselves. 

The William Penn is governed by the fol- 
George A. Nahm, president; 
l 3reen, vice-president; Frederick 
Schmidheiser, secretary; P. William Husted, 
treasurer, and Augustus E. Nahm, Jr., assist- 
ant secretary and general manager. 


bankers to 


lowing officers: 
James J. 


NORTHERN INSURANCE COMPANY OF 
NEW YORK 
New York, N. Y. 
Stockholders Ratify Proposed Consolida- 
tion—Northern of New York and 
Assurance Company of America 
Examined by New York In- 
surance Department 
The proposed merger of the Northern In- 
surance Company of New York and the As- 
surance Company of New York, 
N. Y., has been approved by the stockholders 
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America, 


of both corporations. The new cmpany will 
be known as the Northern Insurance Company 
of New York. In accordance with the pro- 
posed consolidation, the New York Insurance 
Department made an examination into the af- 
fairs and conditins of both companies. The 
examination was filed on December 6, 1926, 
and is herewith presented in full: 


WHEREAS, the Undersigned, a disinter- 
ested person, specially appointed for the pur- 
pose by the Superintendent of Insurance, hav- 
ing in pursuance of such appointment made ex- 
aminations, as of September 30, 1926, of the 
Northern Insurance Company of New York 
and the Assurance Company of America, both 
domestic insurance companies, now taking pro- 
ceedings as one corporation under the title of 
the Northern Insurance Company of New 
York, said proposed corporation to assume by 
such merger all the assets and to succeed to all 
the liabilities and obligations of the said two 
existing corporations. 

NOW, THEREFORE, I do hereby certify 
and report under oath, that such examination 
shows said companies on said date to be in 
possession of total admitted assets amounting 
to the sum of $7,275,887.05 and to have liabili- 
ties, except capital, amounting to the sum of 
$3,865,493.57 as particularly set forth in Sched- 
ule “A” and “B” hereto annexed, and as fur- 
ther evidenced by the annexed certificates of 
the officers of the two corporations to be 
merged. 

Separate reports on the condition of the two 
existing corporations on the said date are on 
file with the department. 

The following documents in connection with 
the proceedings taken by the directors and 
stockholders are forwarded with this report: 

(1) A certified cpy of the minutes of the 
meeting of the board of directors of the North- 
ern Insurance Company of New York held 
on October 28, 1926, at which meeting a pro- 
posed merger agreement with the Assurance 
Company of America was assented to. 

(2) A certified copy of the minutes of the 
meeting of the board of directors of the As- 
surance Company of America, held on October 
27, 1926, at which meeting a proposed merger 
agreement with the Northern Insurance Com- 
pany of New York was assented to. 

(3) Affidavit of publication of notice of a 
special meeting of the stockholders of the 
Northern Insurance Company of New York, 
to be held on December 1, 1926. 

(4) Affidavit of publication of notice of a 
special meeting of the stockholders of the As- 
surance Company of America, to be held on 
December I, 1926. 

(5) AAffidavit of an employee of the North- 
ern Insurance Company of New York that a 
notice of the special meeting of stockholders 
was mailed on October 29, 1926, to each stock- 
holder of record. 

(6) Affidavit of an employee of the As- 
surance Company of America that a notice of 
the special meeting of stockholders 
mailed on October 30, 1926. 

(7) A certified copy of the minutes of the 
special meeting of stockholders of the North- 

ern Insurance Company of New York held on 


was 





Fire Insurance Bulletin 


THE SPECTATO™ 


Thursday 








December 1, 1926, at which meeting the agree- 
ment of merger was approved. 

(8) A certified copy of the minutes of the 
special meeting of stockholders of the Assur- 
ance Company of America, held on December 
I, 1926, at which meeting the agreement of 
merger ‘was approved. 

IN WITNESS WHEREOF, I have here- 
unto subscribed my name this 4th day of De- 
cember, 1926. 

ALBerT N. BUTLER, 
Commissioner. 


STATE OF NEW YORK 
COUNTY OF NEW YORK, ss. 

On this 4th day of December, 1926, before 
me came Albert N. Butler, the Commissioner 
above named, who being duly sworn, did depose 
and say that he has no interest in the said 
Northern Insurance Company of New York 
and the Assurance Company of America, and 
that the foregoing certificate by him spib- 
scribed is true to the best of his knowledge 
and belief. 

ABertT N. BUTLER. 

Subscribed and sworn to before me this 4th 
day of December, 1926. 

(Seal) CuHas. E. Conno tty, 
Notary Public, New York County, 
New York County Clerk’s No. 
New York County Register’s No. 7034, 
Commission Expires March 30 1927. 
4 
STATE OF NEW YORK, 
COUNTY OF NEW YORK, ss. 

James Marshall and Theodore Plessner, be- 
ing duly, sworn, depose and say, and each for 
himself deposes and says, that the said James 
Marshall is vice-president and the said Theo- 
dore Plessner is secreiary of the Northern In- 
surance Company of New York, which cor- 
poration proposes to merge with the Assurance 
Company of America in accordance with the 
provisions of section 129 of the Insurance Law 
under the name of the Northern Insurance 
Company of New York. 

Said officers do hereby severally certify and 
declare under oath that the assets exhibited by 
them in the course of this examination as be- 
longing ao the Northern Insurance Company 
of New York on the 30th day of September, 
1926, to Albert N. Butler, the Commissioner 
appointed by the Superintendent of Insurance 
to examine said assets, are bona fide the prop- 
erty of said company and are now possessed 
by it, in its corporate name and capacity either 
in money, or in such stocks, bonds and other 
investments as are required and allowed by 
the provisions of the Insurance Lan of the 
State of New York, passed February 17, 1909 
(Chapter 33 of the Laws of 1909) as appears 
by Exhibit “A” hereto annexed. 

Said deponents further depose and say that 
the liabilities of the company on date of Sep- 
tember 3, 1926, are correctly set forth in said 
Exhibit “A,” and that they have no knowledge 
whatsoever of any other liability existing 
against the company on said date. 

Said deponents further depose and say that 
the capital stock of the Northern Insurance 
Company of New York is to be the sum of 


One Million Five Hundred Thousand ($1,- 
500,000.00) Dollars, divided into fifteen thou- 
sand (15,000) shares of common stock of a 
par value of One Hundred ($100.00) Dollars 
each. 

Said deponents further depose and say that 
all the provisions of Section 129 of the Insur- 
ance Law looking to the merger f the North- 
ern Insurance Company of New York and 
the Assurance Company of Amerca required 
of officers, directors and stockholders of the 
said Northern Insurance Company of New 
York have been complied with. 

JAMES MARSHALL, 
Vice-President. 

THEODORE PLESSNER, 
Secretary. 


Subscrbed and sworn to before me this 4th 
day of December, 1926. 
CHARLES FOorRSELL, 
Notary Public Richmond County, 
N. Y. County Clerk’s No. 118, 
N. Y. County Register’s No. 8131. 
EXHIBIT “‘A” 
FINANCIAL STATEMENT OF THE NORTHERN INSURANCE 
Company OF NEw YorK AT THE CLOSE OF BUSINESS 


SEPTEMBER 30, 1926. 
Ledger Assets 


fe a oe ae $38,090 .07 
Book value of bonds and stocks.......... 4,376,724 .80 
RAEN PON ERO ree co ack-w oo esGid ee 0k gable wields 600 .00 
GE S95 ee eg are a 180,384 .75 
Agents’ balances (net)... ........ccec008 443,456 .64 

Zotal Ledger Aasets . .5... idee $5,039,166 . 26 


Non-Ledger Assets 
Accrued interest on mortgages........... $880 .00 





Accrued interest on bonds............... 33,799 .75 
Market value of bonds and stocks over book 
nn EEN SLRS EAA iy ee apt 85,475.13 
Reinsurance recoverable on paid losses..... 37,966 .28 
OBE INOS. 56-5 6: 655 5:01.40 3.4105 wlerens $5,197,287 .42 
Deduct Assets Not Admitted 
Agents’ balances more than three months 
NARRE  oie'ivsote.o sce rosa -e i Acero se10: 8/5000 10 4.8 ee alee 30,343 .66 
Total Admitted Assets............ $5,166,943 .76 
Liabilities 
Unpaid losses gross.......... $415,504 .00 
Less: Reinsurance........... 188,060 .00 
Wet Unpaid Tjosees... . o..6sccc00. $227,444 00 
Loss adjustment expenses............... 5,000 .00 
Unearned Premium reserve.............. 2,567,280 .55 
Reserve for taxes due or accrued......... 55,000 .00 
Unpaid expenses due or accrued.......... 2,500 .00 
Contingent commissions (estimated)...... 10,000 .00 
Reserve for return premiums (Missouri)... 18,000 .00 
MAN A AAIRIS 5 co. 55 ce s5.s009:3:-0, 53-90-08 $2,885,224 .55 
Capital stack . ..6 56-005 s0s $1,000,000 .00 
er ee ror ere 1,281,719 .21 


STATE OF NEW YORK, 
COUNTY OF NEW YORK, ss. 


Rathbone Williams and Charles S. Conklin, 
being duly sworn depose and say, and each for 
himself deposes and says, that the said Rath- 
bone Williams is Secretary and the said Charles 
S. Conklin is Vice-President of the Assurance 
Company of America, which corporation pro- 
poses to merge with the Northern Insurance 
Company of New York. 

Said officers do hereby severally certify and 
declare under oath that the assets exhibited by 
them in the course of th’s examination as be- 
longing to the Assurance Company of America 
on the 30th day of September 1926 to Albert N. 
3utler, the Commissioner appointed by the 
Superintendent of Insurance, to examine such 
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assets, are bonifide the property of said com. 
pany, and are now possessed by it in its cor. 
porate name and capacity, either in money or 
in such stocks, bonds and other investments ag 
are required and allowed by the provisions of 
the Insurance Law of the State of New York, 
passed February 17th, 1909, (Chapter 33 of the 
Laws of 1909), as appears by Exhibit “R” 
hereto annexed. 

Said deponents further depose and say that 
the total liabilities of the company on date of 
September 30th, 1926, are correctly set forth 
in said Exhibit “B’ and that they have no 
knowledge whatsoever of any other liability 
existing against the said company on said date. 

Said deponents further depose and say that 
the capital stock of the Northern Insurance 
Company of New York is to be the sum of 
One Million Five Hundred Thousand ($1,500,- 
000.00) Dollars divided into fifteen thousand 
(15,000) shares of common stock of a par 
value of One Hundred ($100.00) Dollars each. 

Said deponents further depose and say that 
all the provisions of Section 129 of the Insur- 
ance Law looking to the merger of the North- 
ern Insurance Company of New York and the 
Assurance Company of America required of 
officers, directors and stockholders of the said 
Assurance Company of America have been com- 
plied with. 

RATHBONE WILLIAMS, 
Secretary. 

CuHar.es S. ConkKLIN, 
Vice-President. 


Subscribed and sworn to before me this 4th 
day of December, 1926. 

Ropert W. Frerp (Signed) 
Notary Public, Nassau County 
Certified filed in New York County 
Clerk’s No. 650, Register No. 8468 
Commission Expires March 30, 1928 

EXHIBIT “B” 


FINANCIAL STATEMENT OF THE ASSURANCE COMPANY OF 
AMERICA AT THE CLOSE OF BUSINESS SEPTEMBER 30, 





1926. 
Ledger Assets 
Whartrace loge 6.655 os Sie sss ek roan Hess $231,700.00 
Book value of bonds and stocks.......... 1,498,807 .50 
MCA MAHNSA UR ENUE I 55 cance vane mace, <r erro ark 8 6 nha Seo 188,591.69 
Agents’ balances (u6t).. .. 6. ccesccesvacse 175,492.71 
Total Ledger Aapets........00cc0ce% $2,094,591 .90 
Non-Ledger Assets.......... 
Accrued interest on mortgages........... 3,064.53 
Accrued interest on bonds. .............. 14,607 .93 
Market value of bonds and stocks over book 
REE EE erry ek eee eee ete 6,762.50 
Reinsurance recoverable on paid losses.... 33,001 .97 
COE NBO os. 5 1cca/v vin wre niw deere rend $2,152,028 .83 


Deduct Assets Not Admitted 
Agents’ balances more than 
three months due.......... $29,230.55 
Excess agents’ balances...... 13,854 .99 43,085.54 





Total Admitted Assets............ $2,108,943 .29 
Liabilities 
Unpaid losses—gross......... $492,846 .00 
Less: Reinsurance........... 311,937 .00 

Wet Unpatel Bosseeis.c acc ccccceaces 180,909 .00 
Loss adjustment expenses. .........0+0- 5,000.01 
Unearned premium reserve.............- 750,748.11 
Unpaid taxes due and accrued........... 20,000 .00 
Unpaid expenses due and accrued........ 1,500 .00 
Unpaid contingent commissions.......... 14,611.91 
Reserve for return premiums (Missouri)... 7,500 .00 

"Otel TAGMHIGte®:... «<0 yc atee ose $980,269 .02 
Capital Stock . occas cs cess ces $500,000 .00 
PE Sass cs cane eases nenee 628,674 .27 

Surplus as regards policyholders..... 1,128,674 .27 

URN Css roicisecielgeteaiacie Fama eae $2,108,943 .29 
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NORTHERN INSURANCE COMPANY 
New York, N. Y. 

In conjunction with the two other examina- 
tions made by the New York Insurance De- 
partment into the affairs of the Northern In- 
surance Company and the Assurance Com- 
pany of America, we give herewith excerpts 
from the examination of the former company. 
The report was filed on December 3, 1926. 


History AND ORGANIZATION 

The Northern Insurance Company of New 
York was organized in 1897 with a capital of 
$200,000 and authorized to transact the busi- 
ness of fire insurance in the State of New 
York. In 1900 it was merged with the East- 
ern Insurance Company of New York with a 
new capital of $250,000. The capital was in- 
creased in 1904 to $350,000, in 1917 to $500,- 
000 and 1923 to its present capital of $1,000,- 
000, consisting of 10,000 shares of the par 
value of $100.00 each. 

The principal office of the company is lo- 
cated at 83 Maiden lane, New York city. 

MANAGEMENT AND OPERATIONS 

The management contract with Willard S. 
Brown & Company expired on June 30, 1925, 
and was not renewed. Since July 1, 1925, the 
company has been managed and administered 
directly by its officers. 

Under its present amended charter the com- 
pany is permitted to write fire and marine in- 
surance as specified in sections 110 and 150 of 
the Insurance Law but confines itself to the 
transaction of fire and allied lines. 

It is entered in the States of Alabama, Ari- 
zona, California, Colorado, Connecticut, Dela- 
ware, Florida, Georgia, Idaho, Illinois, In- 
diana, Iowa, Louisiana, Maryland, Massachu- 
setts, Michigan, Minnesota, Missouri, Mon- 
tana, New Jersey, New Mexico, New York, 
North Carolina, Ohio, Oregon, Pennsylvania, 
Rhode Island, South Carolina, Utah, Virginia, 
Washington, Wisconsin, Wyoming and in the 
District of Columbia. 

In the States of Colorado and Oregon poli- 
cies are issued under the name of the North- 
ern Underwriters. 

The following is a list of the company’s 
branch offices and general agents: 

Branch office: McClure Kelly, San Fran- 
cisco, Calif. (Pacific Coast Department). 

General agents: Lamping & Co., Seattle, 
Wash.; F. H. Forrester, Denver, Colo.; A. 
H. Turner, Atlanta, Ga.; H. T. Higgin- 
botham, Inc., New Orleans, La.; John Nagh- 
ten & Co., Chicago, Ill.; Willard S. Brown 
& Co., Inc., New York city. 

Practically all of the company’s business is 
written directly through about 1200 agents who 
report either to the New York office or to the 
above mentioned centers. The New York 
office receives detailed information of al! 
transactions of premiums either by means of 
daily reports or bordereaux. 


MERGER PROCEEDINGS 
At a special meeting held October 28, 1926, 
a majority vote 
resolutions 


the board of directors by 
adopted certain preambles and 
looking to a merger and consolidation of the 
Northern Insurance Company of New York 


with the Assurance Company of America. It 
was proposed that the new corporation be 
known as the Northern Insurance Company of 
New York, with a capital of $1,500,000. The 
present capital of the Northern is $1,000,000 
and that of the Assurance $500,000. 

Assuming that each company has an equity 
in its unearned premium reserve of at least 
30 per cent, on the basis of the above figures 
the approximate value of the Northern stock 
would be $2,990,050, or $299 per share and the 
approximate value of the Assurance stock 
would be $1,341,845, or $268 per share. In 
a merger of the two companies on this basis 
the book value of each share of Assurance 
stock would increase approximately $20, while 
Northern stock would decrease approximately 
$10 per share in book value. 

The figures given above for the Northern 
are those reported in its quarterly statement. 
In its quarterly statement, the company did 
not take credit for the excess of market value 
of bonds and stocks over book value amount- 
ting to $85,475.13. The company also had in- 
cluded a_ reserve 
000.00. 
SCHEDULE SHOWING INCOME AND _ DIS- 


BURSEMENTS, NINE MONTHS ENDING 
SEPEMBER 30, 1926 


for contingencies of $50,- 


Income 

Gross premiums written............. 
Return premiums ..... $500,017.62 
Reinsur. premiums.... 619,683.75 


$2,973,681.82 


1,119,701.37 





NOE PHMGINS, ae ce evens 1,853,980.45 


Interest on mortgage WE 6 uae csnts 1,045.00 
Int. and dividends on bonds and stocks 169,881.90 
Interest on bank deposits............. 1,572.46 


Profit on sales of securities.......... 1,927.99 
Net increase by adjustment of book 
value of bonds and stocks.......... 198,735.51 
$2,227,143.31 
4,687,343.70 


Total income 
Ledger assets, December 31, 1925. 


$6,914,487.01 
Disbursements 
Losses an adjustments expenses (net) $ 957,578.48 
Apevia’ COmuusgiOns «wesc vk ciecewcss.s 478,203.02 
Contingent commissions ............. 31,960.25 
Agents’ allowances 17,308.57 
Salaries of field Meihen . oes cicowscecs 33,472.67 
Expenses of field men............... 17,425.95 
Executive traveling expenses......... 1,387.96 


SISSIES - ONG WORs cis icn dc owioncdens 95,427.42 
NOGRS) Codec ucegdiratee wend eae eeewelee 10,609.44 
Furniture and fixttirés.... 06. ..06ec cee ne 964.70 
ME ckcGecesteidadeetineresceuveses 8,269.22 


21,392.83 


Inspections and local boards, etc...... 
i 81,688.02 


Taxes, licenses and fees.........+.2- 


Postage, telegraph and telephone, etc.. 2,724.91 
Advertising and _ subscriptions........ 4,472.05 
Printing and stationery.............. 11,608.32 
Employees’ group life insurance...... 464.94 


100,000.00 
362.00 
$1,875,320.75 
5,039,166.26 


Dividends 
Loss on sale of securities............ 


Total disbursements 
Ledger assets, September 30, 1926 


$6,914,487.01 


ASSURANCE COMPANY OF 
New York, N. Y. 
In reference to the recent merger of the 
Northern Insurance Company and the Assur- 
ance Company of America, we present interest- 
ing excerpts from an examination of latter 
company by the New York Insurance Depart- 
ment, which was filed on December 6, 1926: 


AMERICA 


History AND ORGANIZATION 

The Assurance Company of America was or- 
ganized under the laws of the State of New 
York n 1897 to transac: the business of fire 
insurance. In 1903, after consolidation with 
the National Standard Insurance Company of 
New York, it increased its capital from the 
initial amount of $200,000 to $400,000. In 1906, 
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as a result of the San Francisco conflagration, 
it decreased its capital to $200,000. In 1923 the 
company increased its capital to the present 
amount of $500,000 consisting of 5,000 shares 
of the par value of $100.00 each. This increase 
represented $200,000. Stock dividend and $100,- 
000 additional paid up capital. 

In 1925 marine powers were added to its 
charter and it is now authorized to transact the 
business of fire and marine insurance under 
articles III and IV of the Insurance Law. 

In addition to the State of New York the 
company is authorized to transact business in 
Alabama, California, Colorado, Connecticut, 
Florida, Iilinois, Indiana, Louisiana, Maryland, 
Mssachusetts, Minnesota, Missouri, New Jer- 
sey, Ohio, Oregon, Pennsylvania, Rhode Island, 
South Carolina, Tennessee, Texas, Washing- 
ton, Wisconsin. 


ASSOCIATED COMPANIES 

The Assurance Company in conjunction with 
several other companies under the management 
of Henry W. Brown and Company conducts 
a joint underwriting office at 110 William Street, 
New York City. 

These companies are: 

British General Insurance Co., Ltd., of Eng- 

land 
Century Insurance Co., Ltd., of Scotland 
Liberty Bell Insurance Co. of Philadelphia, 
Pa 

Dixie Insurance Co. of Greenboro, N. C. 

Glen Cove Insurance Co. of New York. 

All the business written by these companies 
was apportioned pro rata among all of them 
until July 1, 1926 when the agreement among 
these companies was cancelled. The companies 
are now writing business on their own account, 
ceding to each other at their option only. 


EXHIBIT I 
INCOME AND DISBURSEMENTS, 9 MONTHS ENDED SEP- 
TEMBER 30, 1926. 
Income 
Premmitemie—Gr0ae. & oo. cic cc ciccciccedacens $2,951,977 .05 
Less: Return Premiums...... $636,168.20 
Reinsurance Premiums. 1,437,666 .65 2,073,834 .85 





INGE RINNE 5 se se 6 a cn da ews $878,142.20 

Gross interest on mortgage 
HR Alng cus ce denmenenes 
Gross interest on bonds and 
dividends on_ stocks less 
$2,098.82 accrued interest 
on bonds acquired......... 
Gross interest on deposits... .. 


4,995 .27 


58,564 .43 


3,275.16 66,834 . 86 


$944,977 .06 





Disbursements 





Losses paid—Gross......... $1,357,440 .38 
Less: Salvage... $16,453.88 

Reinsur... 866,745.45 883,199.33 

Net Losses paid...... 474,241.05 

Loss adjustment expenses... . 14,177 .36 

Agents’ compensation....... 227,204 .44 

Executive, Travelling....... 293.80 


Salaries and fees, directors, 
officers and clerks........ 


ROEM oc. cedteared ewe ecles 2,453 .40 

Furniture and fixtures....... 121.80 

MEMMRS |. .cicacaceasnenewaae 875.54 

Inspections and surveys..... 9,001 .35 
pos 


Federal taxes. .......2020e. 72.80 
Taxes, licenses and fees: 

State, county 

& municipal... $16,641.50 


Insur. depts.. . 3,461.37 
Fire patrol & 
salvage corps 1,948.54 22,051.41 


Postage, telegraph and tele- 


SN MORI kc wtarncawns 2,101.31 
Legal expenses............. 74.37 
Advertising & subscriptions. . 153 .68 


Printing and stationery..... 
Underwriters Statistical Bu- 

reau Statistical work...... 
Dividends Paid... 0. 6<cceves 





Sundry expenses............ 1,071.00 822,010.94 
INGE TCOMis ct ds ssc sccewsen es $122,966.12 
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Westchester Fire Insurance Company vs. 
Norfolk Building and Loan Associa- 
tion, 14 Federal Reporter, 

(2nd) 524 

The mortgage provision of a fire policy 
protects the mortgagee’s interest until pay- 
ment of the mortgage debt, but it does not 
refer to a subsequent mortgage interest. 

This is an action brought by the Norfolk 
Building and Loan Association, a mortgagee, 
to recover on the contract of fire insurance is- 
sued by the Westchester Fire Insurance Com- 
pany of New York, to one Dimmitt, the owner 
of the insured property. At the time the pol- 
icy was issued, Dimmitt owed the Building 
and Loan Association $6000 and had given it 
promissory notes executed by himself and his 
wife and secured by a mortgage on the in- 
sured property. 

Subsequent to the issuance of the fire pol- 
icy which contained a uniform Nebraska mort- 
gagee clause in favor of the Norfolk Build- 
ing and Loan Association, Dimmitt, the owner 
of the property, entered into a contract with 
one Gilmore with the intention of conveying 
his equity in the real estate. Although the sale 
was never consummated, Gilmore asserted his 
claim against Dimmitt and basing his claim 
upon the contract, attempted to establish a 
lien on the property. In order to preclude 
Gilmore from establishing his cleim against 
the property, Dimmitt allowed his payments 
to the Building and Loan Association to lapse, 
whereupon the building and loan foreclosed on 
the mortgage, a decree of foreclosure and 
sale being ordered. At the foreclosure sale, 
Dimmitt’s wife brought in the property and 
received a deed from the sheriff. The only 
payments the Dimmitts made on purchase of 
the property at the foreclosure sale were the 
overdue payments of the original loan made 
by the building and loan to Dimmitt, the costs 
of the foreclosure suit and $162.82 in cash. 
According to a prearranged agreement, the 
original loan of $6000 was continued in force, 
the Dimmitts executing a new note and mort- 
gages as evidence of the original debt. 

The trial court found that the new note 
and mortgage were not given in payment of 
the original debt, but were executed only as 
a renewal and that the prime purpose of the 
foreclosure proceedings was to hinder Gil- 
more from establishing his lien against the 
property. 

A judgment having been entered against the 
insurance company, the insurer appeals to the 
Circuit Court of Appeals for the 8th District, 
which affirmed the decision of the lower court 
and stated in part: 

“The defendant 
proper assignments, 


insurance company, by 
presents a number of 
alleged errors, which, briefly summarized, re- 
solve themselves into the proposition of deter- 
mining whether or not the change in the title 
from E. A. Dimmitt to Maude Dimmitt 
voided the policy of fire insurance by reason 


of the condition contained in the mortgage 
clause or rider attached to the policy provid- 
ing that a change of title without the consent 
of the insurance company terminated the pol- 
icy, and the proposition that the surrender of 
a right for a valid consideration works an 
estoppel on the party surrendering to claim 
the continued existence of that right. 

“It is urged by the defendant that the fore- 
closure proceedings extinguished the interest 
of the mortgage, the Norfolk Building and 
Loan Association, which interest was insured 
by the contract of insurance, the subject-mat- 
ter of this suit. 

“(1, 2) It is well settled that a mortgage 
clause in an insurance policy only refers to 
a mortgage then in existence and does not 
cover any subsequent mortgage interest (Attle- 
borough Savings Bank vy. Security Insurance 
Co., 168 Mass. 147, 46 N. E. 390, 60 Am. St. 
Rep. 373); also, a mortgagee’s interest in the 
mortgaged property is entirely extinguished 
by foreclosure and sale proceedings (Ogle v. 
Koerner, 140 Ill. 170, 29 N. E. 563; Davis 
v. Dale, 150 Ill. 239, 37 N. E. 215; Uhlfelder 
v. Palatine Insurance Co., 11 App. Div. 57, 
97 N. Y. S. 499). That such legal proposi- 
tions are sound bear of no doubt, but in the 
instant case they are not applicable to the facts 
as determined by the trial court. 

“The agreement entered into prior to the 
foreclosure proceedings to the effect that if 
Maude Dimmitt purchased the property the 
Norfolk Building & Loan Association would 
accept her note, signed by her husband, E. A. 
Dimmitt, and continue the original loan in 
force and effect, as found by the trial court, 
together with the findings that the only pur- 
pose of the foreclosure proceedings on the part 
of the Dimmitts was to defeat the lien or claim 
of Gilmore and not to divest E. A. Dimmitt, 
the owner of the property, of his title. The 
sole purpose was to place the record title in 
Maude Dimmitt. We are of the opinion that 
the evidence amply supports these findings. 
The agreement entered into between the Dim- 
mitts and the building and loan association 
qualified the effect of the foreclosure decree 
to the extent of leaving the mortgagee’s in- 
terest in the property the same as it existed 
on the date the policy of fire insurance was 
issued. 

“(3) A new mortgage for the same debt 
will not release the original mortgage lien un- 
less expressly so agreed by the parties. 

“(6, 7) The mortgagor or the mortgagee 
may enter into an agreement during the fore- 
closure that will preserve the mortgagee’s in- 
terest and will preserve the insurance com- 
pany’s liability upon the mortgage rider. 
Stephens v. Il. Mutual Fire Ins. Co:, 43 Hi: 
327. In the instant case such an agreement 
existed, and the original debt was continued 
in force notwithstanding the foreclosure pro- 
ceedings, thus preserving the original interest 
the mortgagee had in the premises.” 
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WHAT THE RECENT CASES HOLD 

A tenant by the entirety is not a sole and 
unconditional owner within the meaning of 
an insurance policy requiring the ownership of 
the insured to be sole and unconditional. Sole 
ownership exists where no one else has an jn- 
terest in the property as owner, and uncondi- 
tional ownership exists when the quality of 
the estate is not limited or affected by any 
condition. (Western Insurance Company ys, 
White, Supreme Court of Arkansas, 26, South- 
western Reporter 804.) 





Where a building and its contents are in- 
sured and the insured lacks title as to any 
item, the company is relieved from _ liability 
for destruction to other buildings or contents 
because the contract is inseparable as between 
building and contents and the breach of con- 
dition increased the hazard as to all items. 
(Ohio Valley Fire & Marine Ins. Co. ys. 
Skagg, Kentucky Court of Appeals, Novem- 
ber 19, 1926.) 





The insurer cannot contend that there was 
a false answer in the application to the effect 
that there was no lien on the property, where 
its soliciting agent wrote the answers in the 
application after the insured told him of the 
lien and informed him of a note secured by 
the lien. (Niagara Fire Ins. Co. vs. Jeffrey, 
Kentucky Court of Appeals, 286 Southwest- 
ern Reporter 846.) 





If the provision of a fire policy can reason- 
ably be construed so as to prevent a fore- 
feiture, the policy will be given such a con- 
struction. (Hartford Fire Ins. Co. vs. Union 
Graded School District, Supreme Court of 
Okalahoma, 249 Pacific Reporter 345.) 





“When this policy is cancelled by this com- 
pany by giving notice, it shall retain only the 
pro rata premiums.” Under this provision, 
cancellation by the company necessitates the 
return of the unearned premiums. (Commer- 
cial Union Fire Ins. Co. vs. Miller, et al, Su- 
preme Court of Oklahoma, 248 Pacific Re- 
porter I1II2.) 


Even though an officer of a mutual com- 
pany grants an extension of time on an as- 
sessment, such extension is invalid because no 
agent or officer has any power to waive con- 
ditions under a policy which relate to the 
formation and continuance of the contract of 
insurance. (Robbins vs. Farmers Mutual 
Fire Insurance Association, Supreme Court 
ot New Jersey, 133 Atlantic Reporter 513.) 

Property in esse and an opportunity for loss 
are necessary elements to a contract of insur- 
(Alliance Insurance Company vs. Con- 
tinental Gin Company, et al., Commission of 
Texas, 285, Southwestern Re- 
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porter 257.) 
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Fire Insurance Stocks 








REVIEW OF THE MONTH 

Stockholders in the Fidelity-Phenix Fire 
Insurance Company received a pleasant sur- 
prise in the form of a stock dividend of 100 
per cent, payable to stockholders of record De- 
cember 30, 1926. The annual dividend rate 
has been changed to $4 per annum, presumably 
applicable to the new stock when the adjust- 
ment is effected. Previously the rate was $6.00 
per annum. 

The record of the fire insurance companies 
insofar as stockholders are concerned does not 
begin to equal the spectacular record of the in- 


dustrial and railroad groups in 1926. This is 
perhaps as it should be. Nevertheless had it 
not been for a number of unusual and disas- 
trous experiences during the year the results 
might be more gratifying than are to be ex- 
pected. 

The past month has continued dull. The 
turnover has not shown any marked increase 
over that of the past few months; neither 
have any important price changes ocurred 
The market for insurance stocks at best is a 
limited one. They are bought primarily for 
permanent investment purposes, and usually 


Recent Market Quotations 


Div. $ 
. Capital Par Per Div 
Name of Co. Location $ Value Share Dates Bid Asked 
Aetna Ins. (Fire). .... Hartford, Conn... 5,000,000 100 24.00 J-A-J-O 495 505 
Agricultural Ins. Co...Watertown, N. Y. 1,000,000 50 11.00 J-A-J-O 245 265 
Alliance Ins.......... Philadelphia... 1,000,000 10 2.00 J.&J. 46 50 
Am. Alliance......... New York....... 2,000,000 100 16.00 J-A-J-O 300 310 
Am. Ins. Co Reece NGWAEE. «566500: 4,000,000 5 1.00 J-A-J-O 99 24 
Automobile Ins. Co...Hartford........ 5,000,000 100 ..... 1... 165 175 
Bankers & Shippers...New York....... 1,000,000 100 10.00 J-A-J-O 280 300 
Boston Ins. Co....... Boston........3. 2,000,000 100 16.00 J-A-J-O 450 165 
Buffalo Ins.......... Buffalo, N. Y.... 1,000,000 100 12.00 F-M-A-N 330 
Camden 1s ae Camden, N. J.... 2,000,000 5 fy) a Oe. ol 133, 1434 
Carolina Ins......... Wilmington,N.C. ‘500,000 10 1.00 J.&J. 33.35 
Chicago F. & M...... Chicago. ..... ss 1,000,000 10 e803 =6_M-J-S-D 10 14 
City of New York. ...New York....... 1,000,000 100 2.00 J. &}. 2980 285 
Continental....... 1. New York....... 10,000,000 25 6.00 J.&T. 139 141 
Detroit F.& M...... eee 1,000,000 80 8.00 M-J-S-D 150 
Dubuque F. & M..... Dubuque, Ia..... 000 100 20.00 J.&J. 230 
Fidelity-Phenix...... New York....... 10,000,000 25 6.00 J.&J. 194 197 
Fire Association ere Philadelphia..... 3,000,000 10 E25 Je]. 54 56 
Firemen’s.....000.... Newark......... 5,000,000 50 11.00 J-A-J-O o1g 993 
Fireman s Fund Leaner San Francisco.... 5,000,000 25 5.00 J-A-J-O “gg “93 
Franklin Fire........ Philadelphia... 1,000,000 25 7.00 J-A-J-O 199 195 
Glens Falls.......... Glens Falls, N. Y. 2,500,000 10 1.60 J-A-J-O 39 10 
Globe and Rutgers... .New York....... 3,500,000 100 36.00 J-A-J-O 1450 
Great American...... New Vork....... 12,500,000 100 16.00 J-A-J-O 294 907 
Hanover F MBs cscs rns New York....... 1,500,000 50 5.00 J-A-J-O 20 205 
Hartford Fire........ Hartford. ....... 10,000,000 100 20.00 J-A-J-O 495 «+505 
Home Ins. Co........ New York....... 18,000,000 100 18.00 J. &J. 978 389 
Importers & Ex...... New York....... 1,000,000 25 3.50 F&A "67 
Ins, Co. of N. A...... Philadelphia..... 7,500,000 10 2.00 J. &J 50 "53 
Ins. Co. of State of Pa. Philadelphia... 1,000,000 100 8.00 J.&J 20002 | 
Marquette-Pittsburgh.Chicago......... a, 12 
Mechanics........... Philadelphia... .. 600,000 25 2.50 F-M-A-N ri) 7 
Milwaukee Mech..... Milwaukee...... 2,000,000 10 2.20 J-A-J-O 23 “QR 
National Fire........ Hartford. ....... 2,000,000 100 20.00 J-A-J-O 795 749 
National Liberty aah 2 ie New Yosk....... 1,500,000 50 5.00% D.& J. 117 
National Union Pea naneya Pittsburgh...... 2,500,000 100 12.00 J-A-J-O 17 995 
New Hampshire......Manchester...... 2,500,000* 100 16.00 J-A-J-O 24 Qnr 
New Jersey.......... Newark......... 1,000,000 20 1.80 F.&A. 2 RR 
Niagara Fire......... New York, N. Y. 3,000,000 50 10.00 J-A-J-O 23) 936 
Northern Mabel dhvignners New York....... 1,000,000 100 10.00 J. &J. 7 agn 
North River......... New York....... 2,000,000 925 5.00 J-A-J-O 119 115 
Northwestern Nat’l...Milwaukee...... - 1,000,000 100 32.00 N -J-S-D B00 y 
Old Colony Anes eee au Coo: - 1,000,000 100 16.00 F-M-A-N 24 
5 winnerSad cee New York..... -. 1,000,000 25 4.00 J-A-J-O “93 97 
Phoenix Fire..... 2. Hartford........ 6,000,000* 100 20.00 J-A-J-O 480 490 
Prov. Washington. ...Providence...... 3,000,000 100 12.00 M-J-S-D 320 330 
Provident Fire N. H..New York....... 500,000 50 3.00. Jan. 35 
Rc xepaccceaes New York....... 3,000,000 100 23.33 J. &J. 300 
BalARCe......... 0.000 Philadelphia... 1,000,000 10 2.40 J.&J. 21% 22% 
JET OE Hartiord. ........ 1,600,000 24 6.00 M-J-S-D 81 "33 : 
Rhode Island... ..... Providence. ..... 600,000 100 12.00 J-A-I-O 275 3m 
St. Paul F.& M...... St. Paul, Minn... 4,000,000 25 4.00 J-A-J-O 07115 
Security Ins. Co...... New Haven...... 1,200,000 25 3.00 F-M-A-N 30 85 
Springfield F. & M...Springfield....... 3,500,000 100 16.00 J. &J. 485 49% 
Stuyvesant Ins. Co. .New York....... 1,000,000 100 6.00 J-A-J-O 180 190 
United States Fire... . New York... .... 2,000,000 20 5.80 F-M-A-N 154 
U. S. Merchs. & S....New York....... 1,000,000 100 8.00 M-T-S-D 252 257 
gemneoeite Philadelphia... 1,000,000 10 2.40 J.&T. “2% 9% 
Va. Fire & Marine....Richmond....... 500,000 25 3.25 T.&J. a soa 
Westchester Fire... ‘New York...2.., 1,500,000 10 2.50 FMAN 45 46 
apital recently increased. 


+ Capital increased by means of 100 per cent stock divi 


dend. 
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only by certa‘n classes of people. Furthermore, 
the market is restricted because there is practi- 
cally no short selling of insurance stocks. 
They are closely held and the practice there- 
fore exceedingly dangerous. The exceptions 
would be brokers, a few individuals close to 
the companies, who might attain advance in- 
formation and profit thereby. 

We have reached the end of another year. 
A time when banking and business leaders make 
public their opinions on prospective business 
conditions for the new year. The opinions are 
valuable. They represent, however, only the 
individugl’s judgment and are, of course, sub- 
ject to error. We feel that they will be of in- 
terest to our readers and accordingly reprint 
the statements of Judge Gary, chairman of 
the United States Steel Corporation, and of 
Charles E. Mitchell, President of the National 
City Bank of New York: 

Expert H. Gary 
Chairman United States Steel Corporation 

Any well-posted man will say that general 
business conditions during the year 1926 have 
been extraordinarily good. Likewise he could, 
with justice, say the opportunities for success in 
business in this country have been better than 
they have ever been before. 

We are rich in resources, including cash bal- 
ances in the banks. Our banking facilities have 
been improving year by year ever since the Fed- 
eral Reserve was established. This is likely 
to continue. 

The labor conditions are unusually good. 
There is very little real disagreement or dissat- 
isfaction to be found in industrial circles. 

Now as to the future, no one can be certain 
as to what is going to happen. Many things 
may occur to change the business situation for 
the worse at any time. Some of them may be 
preventable. 

But with the opportunities, as outlined, there 
is no reason why prosperity during 1927 will 
be seriously interrupted. There is nothing in 
sight to indicate that it will be. If business 
shall be seriously diminished during the com- 
ing year, it will be the fault of ourselves and 
not the fault of natural conditions or the lack 
of consideration and fair treatment by the Na- 
tional Administration. 


CuHartes E. MitcHELL 
President, National City Bank of New York 

The vear 1926 has been one of comparative 
stability in banking. For over a decade the 
financial world has been tossed about in a sea 
of alternating inflation and deflation caused by 
war and great shifts of gold on a scale here- 
tofore unheard of. Gradually the effects of 
the warare clearing away and banking condi- 
tions the world over are getting back more 
nearly to normal. 

In this country commercial demands have 
shown a healthy expansion during the past 
year, in keeping with the activity of industry, 
but there is no evidence of borrowing to excess. 
In fact, the conspicuous feature of the present 
situation has been the stability of financial 
concerns to finance themselves with compara- 
tively little recourse to bank credit. 

Such increases as have occurred in com- 
mercial borrowing have been set in part by a 
decline in bank investments and security loans, 
so that the year closes with but a moderate ad- 
vance in total bank credit outstanding over the 
levels prevailing at the beginning of the year. 
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Recent Fire Company Happenings 








Com- 
stock 
notice 
of its 
years 


The American Alliance Insurance 
pany of New York, N. Y., a joint 
fire insurance corporation, has given 
of its intention to extend the terms 
original charter for a period of thirty 
from February 10, 1927, pursuant to the re- 
quirements of section 124 of the New York 
Insurance Law. 

The American Automobile Insurance 
Company of St. Louis, Missouri, announces 
the transfer of R. J. Pierson from the Chi- 
cago branch office to the Boston branch of- 
fice, where he will be assistant manager in 
conjunction with manager Charles A. Field. 

F. P. Stoddard has resigned as agency 
secretary of the Agricultural Insurance 
Company of Watertown, New York, and 
his duties will be divided between assistant 
secretaries W. A. Seaver and H. C. Wallace. 

The Automobile Insurance Company of 
Hartford, Conn., has completed the ar- 
rangements for the establishment of a Cook 
County Department at Chicago and has se- 
cured Walter Samet, formerly of the Ameri- 
can Fore group, as manager. 





The Central States Fire Insurance Com- 
pany of Wichita, Kansas, has received its li- 
cense for the California Insurance Depart- 
ment. The company will write fire and au- 
tomobile lines under Clifford Conley. 

The Farmers Mutual Reinsurance Com- 
pany of Chicago, Illinois, has added wind- 
storm and tornado insurance to its list of 
policies. 





Captain B. C. Thorn, manager of the Brook- 
lyn office of the Fidelity-Phoenix Fire In- 
surance Company of New York, N. Y., is 
retiring from active business on January 1 
after 50 years of service. 

The First American Fire Insurance Com- 
pany of New York, N. Y., has been issued a 
license in Manitoba to write fire, tornado, 
sprinkler leakage, inland transportation and 
limited explosion lines. 

Edward L. Kelley. has been elected secre- 
tary and treasurer of the Fire Association 
of Philadelphia, the Victory Insurance Com- 
pany of Philadelphia and the Reliable Insur- 
ance Company of Phiadelphia to succeed 
Marshall G. Garrigues. Mr. 
formerly assistant manager of the Western 
Department of the same companies. 


Kelley was 


John Rygel has been transferred to the 
Western Department in Chicago of the 
Hanover Fire Insurance Company of New 
York, N. Y., where on January 1 he will 


take up his position as superintendent of 
agencies. Mr. Rygel been the Ohio 
state agent for the Hanover Fire for the 
past 10 years. 


has 


Direectors of the Homestead Fire Insurance 
Ccmpany of Baltimore, Md., have declared 
a semi-annual dividend of 3 per cent, pay- 
able January 1. Prior to the recent declara- 
tion of the board of directors, the dividend 
rate has been 2 per cent semi-annually. 

The Independent Fire Insurance Com- 
pany of Philadelphia, Pa., announces the ap- 
pointment of Alba B. Johnson to the board 
of directors. Mr. Johnson was for many 
years president of the Baldwin Locomotive 
Works and was also at one time president 
of the Pennsylvania Chamber of Commerce. 
At the present time he is president of the 
Pennsylvania State Chamber of Commerce. 


C. L. Corbet has been appointed agency 
superintendent by H. T. Cartlidge, manager 
of the Western Department at Chicago for 
the Liverpool & London & Gbobe Assurance 
Company, Ltd., of London, England. 

The Marquette National Fire Insurance 
Company of Chicago, IIl., is planning to re- 
duce its capital from $500,000 to. $200,000, 
transferring the difference to surplus ac- 
count. It is understood that the company 
will confine its operations to Illinois. 

At a recent meeting of the stockohlders 
of the Merchants Fire Assurance Corpora- 
tion of New York, New York, N. Y., the 
recommendation of the board of directors 
that the company issue a 100 per cent stock 
dividend was approved.’ This move on the 
part of the stockholders increases the capi- 
tal of the company from $1,000,000 to $2,- 
000,000. ——_ 

The board of directors of the National 
Fire Insurance of Hartford, Conn., have de- 
clared an extra dividend of 5 per cent. This 
make the total dividends for the year 25 
per cent, which is the same as was paid a 
year ago. 


Fred J. Breen has been appointed assist- 
ant to President E. E. Cole of the National 
Union Fire Insurance Company of Pitts- 
burgh, Pa. In order to accept his new po- 
sition, Mr. Breen is resigning from the Na- 
tionald Board of Fire Underwriters, where 
he was executive assistant. 

Edward B. Lilly has been appointed man- 
ager of the loss department of the National 
Union Fire. Mr. Lilly for the past seven 
years has been connected with the Bates 
Adjustment Company at the Oklahoma City 
office. 
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Alfred G. Martin, manager of the New 
York Department of the Northern Assyr. 
ance Company, Ltd., of London, England, 
is retiring from his position on January ‘ 
having reached the age of voluntary retire. 
ment.. Mr. Martin has been associated with 
the company for forty-two years. 


J. H. Berger, general agent in charge of 
the Western Department of the Norwich 
Union Fire Insurance Society, Ltd., of Nor. 
wich, England, is retiring on pension on 
December 31, after thirty-nine years of 
service. He will be succeeded by W. M, 
Frink, present assistant general agent. 


The Pittsburgh Fire Insurance Company 
of Pittsburgh, Pa., has appointed James 
Westervelt to the position of assistant sec- 
retary with headquarters in Pittsburgh and 
New York. Mr. Westervelt for the past 
eleven years has been state agent for the 
Marquette National and the Pittsburgh Fire 
in the states of New York, Pennsylvania, 
Maryland and Delaware. 


The Republic Automobile Insurance Un- 
derwriters of Detroit, Mich., a reciprocal, is 
reorganizing on a stock basis. The new 
company will be known as the Republic 
Automobile Insurance Company, and will 
have a capital of $400,000. 

Louis A. Strong has been appointed 
superintendent of the loss department at 
the home office of the Security Insurance 
Company of New Haven, New Haven, 
Conn., and the East and West Insurance 
Company of New Haven, Conn. Mr. Strong 
comes to New Haven from the loss depart- 
ment in the Western office at Rockford, IIli- 
nois, where he was superintendent. He will 
be succeeded at Rockford, Illinois, by Paul 
T. Cragen. 


S. M. Buck has been made vice-president 
of the Trans-Continental Insurance Com- 
pany of New York, N. Y., and S. W. Prince 
has been appointed superintendent of the 
automobile and-marine department. 





The Trinity Fire Insurance Company of 
Dallas, Texas, has been issued a license to 
operate in Oklahoma. 

The Underwriters Exchange of Kansas 
City has been granted a reciprocal license in 
Manitoba to write fire and lightning insur- 


ance, 


West Virginia Farmers will escape the 
general fire insurance rate increase from 
10 to 25 per cent. A revised schedule, which 
goes into effect on January 3, eliminates the 
increase on farm buildings. 
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Be Your Own Judge 
and Jury 


One of the East’s leading ‘“‘old-line,”’ 
mutual life insurance companies, hav- 
ing recently entered the States of 
Maryland and Delaware, needs a 
General Agent to represent them in 
this new territory. 


The man they want should be able 
to produce a reasonable volume of 
personal business at the start—his 
past record will prove that. He 
should be an organizer—hbe able, after 
a few weeks of personal production, 
to contract with new agents, work 
with and lead them. He should have 
a well-founded reputation for success- 
ful accomplishment in this direction— 
or have it in him, with our help, to 
quickly develop managerial ability. 


Choice, undeveloped territory—such 
as Maryland and Delaware—is an in- 








duscement for any man who would 
capitalize a thorough knowledge of 
life underwriting. 


Add to that inducement a generous 
General Agent’s contract—close co- 
operation and friendly interest— 
liberal underwriting rules and prompt 
acticn on all business submitted— 
modern selling literature and sales 
methods—and you have an oppor- 
tunity for unlimited future growth 
awaiting the right man. 


We leave you to be both the judge 
and the jury of the above opportunity 


You know your own capacity and 
your own limitations. If interested 
in further ‘details as to company, con- 
tract, etc.—write, in confidence, to 


‘Carlton, 
Care of THE SPECTATOR 

















Security— 


When the Mutual Benefit was or- 
ganized in 1845 there were only a 
few Life Insurance Companies in 
the United States. Through the 
Wars, Panics and Epidemics of all 
these years, it has always stood 
safe and secure as a foremost 
disciple of Pure Life Insurance. 


THE 
Mutual Benefit Life Insurance Co. 


Newark, New Jersey 
Organized 1845 

















THE LONDON & LANCASHIRE 


INSURANCE COMPANY, Ltd. 
OF LONDON, ENGLAND ® 






a] 
gs TtTHE S 
4 LONDON& | 

LANCASHIRE ) 









New York Department : 


44-48 Cedar Street 


INSURANCE CO. 
LTD. 
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A. Ge McILWAINE, Manager 

















Missouri Insurance Company 
ST. LOUIS, MISSOURI 


CAPITAL FULLY PAID $200,000.00 


Admitted Assets December 31,1925 $718,265.95 
































————— 


THE GUARANTY LIFE INS, C0. 


DAVENPORT, IA. 


















New Policy Contracts 
Excellent Territory Open 
Representatives Wanted 


L. J. DOUCHERTY, Sec’y and Mgr. 
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53.3% 


Of the new business issued by The North- 
western Mutual Life Insurance Company 
in the year 1925 was wnon applications of 


members previously insured in the Company. 


Once a Policyholder--- 
Always a Prospect 





THE POLICYHOLDERS’ COMPANY 


The Northwestern Mutual Life Insurance Company 
of Milwaukee, Wisconsin 
W.D. VAN DYKE, President 














ROYAL UNION LIFE 


INSURANCE COMPANY 


Des Moines, Iowa 


Offers an unexcelled line of policy contracts. 


Our Juvenile policies, written on children as young as 
one day old, go in full benefit automatically at age 5 
without re-examination. 


Our special low rate policies to business and profess 
sional men are fast sellers. 


We write women on equal basis with men. 


Splendid agency openings are now available. Write 
William Koch, Vice President and Field Manager. 


ROYAL UNION LIFE 
INSURANCE COMPANY 


Des Moines, Iowa 


A. C. TUCKER, President 














STANDARD HANDBOOKS 
OF FIRE INSURANCE © 


Published by Charles and 
Edwin Layton of England 


Insurance Guide and Handbook 
Sixth Edition by R. C. Simmonps, F. I. A., and Jos. H. Mar- 
THEWwS, F. C. I. I. 
In 2 vols. 1. Life Assurance. Price $7.50 
2. Fire, Accident, Marine, etc., Insurances. 
Price $7.50 
The whole of this well-known treatise has been most thor- 
oughly revised by leading experts, and the work completely 
covers the Syllabus of the C. I. I. 


Vade Mecum for Fire Insurance Officials 

By Joun Gipss, F.C. 1.1. Price $3.00, orinterleaved, $3.25 
A pocket guide for the use of surveyors and others, in which 

Fire Risks, Terms, etc., are arranged under a new system of 

numbers. 


Bunyon’s Law of Fire Insurance 

Seventh Edition by R. A. BATEMAN, B. Sc. Price $17.50 
This recognized authority on the Law of Fire Insurance has 

been thoroughly revised and brought up-to-date so as to include 

all recent decisions. 


Noverre’s Pocket Guide to Drafting Fire Insur- 
ance Policies 

Third Edition by Wm. H. J. Cox. Price $2.50 
This popular pocket guide has again been carefully revised, 

and will be found indispensable to the Policy drafter. 


Fire Insurance Surveyor 
Third Edition (revised and enlarged) by JAMES BLack. 
Price $3.50 4% 
An instructive tutor to the student for the Chartered Ins, « 
ance Institute Examinations. The definitions 27) Uetaileg 
explanations of warranties, and the articles Telating to mineral 
oils, etc., will interest the rank and file engaged in the business 
of Fire Insurance; while the special points, such as “Hands ” 
“Management,” “Plant,” etc., will specially appeal to those 
in command of branch offices. 


Average and Contribution in Fire Insurance 

By H. S. Bey (Barrister-at-Law). Price $3.00 
Including clauses under consideration, History of the Average 

Clause, Contribution Clause, Effect of the Average and Con- 

tribution Clauses, Second Condition of Average, Percentage 

Average Clauses, Average Condition, Average and Contribu- 

tion, New Method of Apportionment. 


Fire Loss Settlements and the Conditions of 
Fire Insurance Policies 

By Tuomas J. MILNEs. Price $3.00 
A handbook both for the Insurance man and for general use. 

Recommended to C. I. I. students. 


Insurance Principles (other than Life and 
Marine) 

By Ernest Brookes, F. C. I. I. (Assessor). Price $1.00 
A pocket reference book for the use of Insurance men, inter- 

eaved. 

Fire Insurance Contracts 


By Lrnest Brooke, F. C. I. I. Price $4.00 


Fire Reinsurance 
Second Edition. By GEorfrEY W. WILKINSON. Price $1.25 


Common Hazards in Fire Insurance 


By GEOFFREY W. WILKINSON. Price $1.50 


Outlines of Burglazy Insurance 


Second Edition. By F. D. McMILLan. Price $5.00 


Address orders to 


THE SPECTATOR COMPANY 


Sole Selling Agents 


INSURANCE EXCHANGE 135 WILLIAM STREET 
CHICAGO NEW YORK 
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IN PRESS 


INSURABILITY 


PROGNOSIS AND SELECTION 





LIFE—HEALTH—ACCIDENT 


A notable work, written by 


H. W. DINGMAN, M. D. 


Medical Director, Continental Assurance and Continental 
Casualty Compantes; Formerly Medical Examiner in 
Detroit for 24 Life Companies. 


HUMAN LIFE APPRAISED 


Valuable new book discusses 


CONCISELY AND COMPLETELY 


the various factors concerned in 


1—Determining health, present and 
future. 


2—Estimating probable length of life. 


3—Assessing human life values. 


It materially assists in the 


SELECTION OF RISKS FOR INSUR- 
ANCE and APPRAISAL OF CLAIMS 
FOR INDEMNITY 


Every medical director, examiner, under- 
writer or student of insurance, in home 
office or field, will be intensely interested 
in this first book to cover comprehensively 
and exhaustively the principles and prac- 
tices of every day underwriting in 


LIFE, HEALTH and ACCIDENT 
INSURANCE 


PRICE, $15. 


THE SPECTATOR COMPANY 
CHICAGO NEW YORK 
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Insurance 
In Force 
Over 


$100,000,000 


Harry L. Seay, 
President 


Clarence E. Linz, 


V. P. & Treas. 
H. B. Seay, 


Vice Pres. 
P. N. Thevenet, 
V. P. & Secty. 


P. V. Montgomery, 
V. P. & Actuary 
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Wilmer L. Moore, President 


““To*those who have the experience and ability to become 
successful ‘underwriters we offer attractive general agents 
contracts in the states of Alabama, Kentucky, Louisiana and 
Texas, 


The Southern States Life Insurance Company 
ATLANTA, GEORGIA 


Edw. S. Chadwick, Vice-President and Manager of 
Agencies 
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(IN PRESS) 
Complete Surrender Value 


READY RECKONER 


Term Extension Net Premiums for all Periods of Years and Days Com- 
plete from Age 15 Upwards; Also for All Yearly Intervals for Ages O-15; 
Reciprocals of Single Premiums for Life Insurance, Endowments and 
Pure Endowments American Experience 314%. 


By FACKLER & BREIBY, 
Consulting Actuaries 
This valuable new work contains all necessary factors for calculating paid-up values and term 


extensions. ‘The term extension tables entirely eliminate the mechanical operations of calculation 
for attained ages 15 and upwards. 


The period of extension or the single premium equivalent to such period of extension is found at a 
glance. 
Net single premiums for term insurance are shown for all possible 
periods of years and days for all ages attained 15 and upwards; also 
The needed tables of reciprocals for $1.00 of life insurance, endow- 
ment and pure endowment. 


INDISPENSABLE FOR CALCULATING PAID UP VALUES AND TERM 
EXTENSIONS 


This book saves time and work and insures greater accuracy. 

Branch offices and general agents having this book may eliminate much correspondence concerning 
adjusted term extensions and paid-ups or their cash equivalents. 

The tables are arranged primarily by age and the age and years covered, as well as the lowest and 
highest single premiums appearing on the page are printed in the upper outside corner of each page, 
thus helping to quick reference. 

Reciprocals are given of single premiums for life insurance, endow- 
ment and pure endowment. 

Following the Term Extension Tables are the Reciprocals per $1.00 of premium for life insurance, 
endowment and pure endowment for the same ages and year-periods. 


These tables provide factors for calculating paid-up values by a single multiplication; cash equi- 

valent values of such paid-ups are found by a single division. 

COMPLETE SURRENDER VALUE READY RECKONER 
is an exceptionally indispensable work for actuaries, branch offices and general agents. ‘This large 
handsome volume, printed on clear white heavy quality of paper, contains over 800 pages, measure- 
ment 914 x 1214”. The millions of figures in the book are printed by offset process and stand out in 
bold relief, readily and invitingly appealing to the eye. 

The standard actuarial works in four volumes, ILLINO'S STANDARD TABLES, are probably the hand- 
somest mathematical books in point of quality of paper, letter-press and binding that have ever been 
published either on this side or the other side of the Atlantic. ‘The binding for ComPLETE SURRENDER 
VALUE READY RECKONER is similar to the binding of the other actuarial volumes referred to. ‘The 
new book has durable leather back and corners and attractive cloth sides, the binding thus being sub- 
stantial for insuring long life while being continuously used for reference purposes from day to day. 

Send for complete circular containing more elaborate description and also containing sample page 
of Term Tables, which is the important labor-saving feature of the book. 

The value of this publication to life companies, actuaries, branch offices and general 
agents is so pronounced that all interested are urged to place their orders promptly for 
the number of copies which can conveniently be used throughout their organizations. 


Price per copy, Fifty Dollars 


THE SPECTATOR COMPANY 


CHICAGO NEW YORK 

























